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GOLD-MINES -I 



• EQUITIES had a generally 
dull day, except for sharp falls 
- ,./ 7 ?• "" * J • in Scnrth African induslrfais and 

. ;■ Bri tain - has developed a new Gold Mines, following riot re- 
■ tunic ‘ armour to combat . the ports. .The Gold Mines index 
latest developments in anti-tank 
: 'weapons, li •'■ coaid change 
.Europe's ground force balance 
. ’of power. • 

Offering more protection than 

• - conventional- armour, it is 

lighter . so . 'that speed 'and 
-manoeuvrability -are not sacri- 
- ficed. First army , in the world 
to have it will be Iran’s. 

, . Chobhani armour, named after 
C.c y^the military engineering estab- 
' S *hshment whieft developed it, 
wt 3! be .fitted . to the. 1500 
Chieftain tanks ordered by the 

• Y Shaft.. •: '■ • 

The technology has already , 

‘been grivenio the Americans and 

■ ^ the Germans for use in battle 

tanks of the- lfigOs^-rbut British ’ 

: T- forces . will bave'.to -wait for it ■ ’ . - • -E 

'. v./becausipH would be too costly to .'dropped 14.9 to Irfr-^s biggest 
• %1 fit to existing Chieftains. oneway fall since •'■October 3. 

/’ Mahrolm Rutherford, Back Page 1975: Hie FT 39-share index 

Doctor neglected ri " sed SJ! d ” wn at s 

- * 3 .’ - - - . -r * GILTS drifted ower with the 
.;. ilBS SOfl ■ Government Securities index 

Lack of love made Adrian 0.10 down at 62A9 V .-. 

Timmins, 3, develop the features ” / „ 

nf a dwarf, a Newport. Isle of • STERLING put yon. .3 points 
Wight, court was -told yesterday, to $3.7760- Its average depre- 
' His father, Df- David Timnuns. elation was 39.1 per cent- (39.0) 

. ; 29, was fined f 100- with £100 posts am! the dollar's was 1-63 per 

- after pleading guilty to wilfully cent _ (1.561. 
neglecting his son. 'Housekeeper 

. .3frs. Janice Taylor. :23. was also GOLD gained $} to- $3351. 

■ : fined fnr ill-treating the boy. . ' ' .7 _ 

. ■ • , . ■ -■ * WALL STREET joshed 13.8C 

Lesley ‘could have up to 1002.46, j ^ 
been saved - stocked & laiarus, one 

Of. London’s three tgoqkjbbbers 
icam.gold 
ease trad- 

... .heirs* amSdBave' been**!** CDd 

. . .. after she.plMwwir&bm a :• 


South Africa faces 



crisis 


over riotin 


Cabinet 

leak 

inquiry 

ordered 


BY PHILIP RAWSTORNB"- 


Talks on a 
extra 
for Leylan 



BY ADRIAN HAMILTON 


BY ALAIN CASS and STEWART DAL5Y 


JOHANNESBURG, June 17. 


MR. JAMES Callaghan yesterday 
ordered an urgent inquiry into 
the leak of highly confidential 
[Cabinet papers on the Govern- 
ment’s controversial decision to 
[ shelve the child benefit scheme. 

South Africa is facing its gravest political crisis since the 1960 Sharpevillej civil servants under suspicion, 
shootings as rioting and looting cotinned in Soweto, black sister city-? r ir Douglas Alien, head of the 
of Johannesburg, and showed signs of spreading. : vo investigate the publication of 

Latest reports on the riots say ing militani slogans and watins vandals wiLh nn nulmcal moti- ■ extracts from the documents in 

clenched fists. A march of -100- vaiion. a weekly magazine, Xew Society, 

while students from Wihvalers- Soweto — from South; 

rand University apparently vas Western Tuv.nihips — is an [the Commons for the culprit to 
broken up by other whiles using easily isolated ciry and the j own up. “That would be. the 
knuckle-dusters authorities feel that if the riots honourable thing to do,” he said- 
do not run out. of steam in a But in a statement. he said that 
day or two. 1 he unarmed mobs be did not rule out the possibility 
wtM.be brought under control by 1 of further inquiries by the police, 
being pushed out into open 'air. Sam Silldn. the Attorney 


that the death loll From two 
days of clashes is more than 50. 
most of them black. Tbe injured 
total is about 250. 

In Cape Town, senior sources 
in the ruling Afrikaner 
Nationalist Party said a storm 


bicycle chains. 


and knives. 
AH whites. 


including news- 


was brewing in the Cabinet paper correSpondenb;, were pre- 
where the situation was des- vented from entering the 
L-ribed as a “ political disasLer.” troubled areas to-day by securny 
Some Ministers felt that the forces but by driving down dirt 


spaces. 

For tht country, the crisis is 


crisis, sparked by black npposi- side-roads and walking across i he worst »mce the bnarpeviHe 
tion lo the teaching of Afrikaans fields it was possible to reach a 
in blaek schools, should have hill overlooking riot areas, 
been foreseen. 


Thousands of black workers 
stayed away from work to-day 
whether in sympathy or out of 
fear of reprisals is not clear — 
and others went home early. 
Many companies around Johan- 
nesburg were making emergency 


Army units 


THE Department of Industry But there is no doubt that 
and the Treasury are in intensive Ministers and department.?! 
talks with the’ National Enter- officials are deeply concerned 
prise Board and British Leyiand at Leyiand's failure to meet its 
over the future pace and direc- productivity targets., and are 
> Don of Leyiand’s long-term becoming doubt/ul nf it> ability 
investment plants. to compete in the European nia« 

The talks are concerned production car market, 
immediately with the sanction- Leyiand's own figures are hf- 
ing of a - further £100m. invest- lieved to show that its car in- 
men-t tranche for Leyiand and vestments, as opposed to its biri 
are still at a "discussion” rather an d inick plans, wit! brine 
than final decision -stage. little return. A particular worry 

. - While all the parties are i s the plan for the introduction 
The Pn me Minister appealed t&i reluctant to comment, however, of the new Mini, whivb is no' 

it is dear that the Government due untj 1979/SO. 
is using the discussions to re- in view of .both Ford's and 
assess much broader directions Chrysler'* plans in introriu*-? 
of Leyiand's plans, including its similar models two years earlier 
hopes to introduce a new Mini in 1977. and the competition 
later in the decade,, its pro- from foreign car manufacturers. 
gramme for a major expansion officials are warned that Lc>- 
of Land Rover production and land will nut be able to make 
the possibility of outside fund- sufficient market impact with i>> 


From here it was clear 
turbances. which yesterday 
been confined largely to 


dis- 

had 

the 


north-east section, had spread 


production plans in case violence n ,S^ t ut -T 1 0S:i ^is sprawling city 
did not stop and workers went a nli 'bon people. 


massacre of March 21, 1960. 
when 69 Africans v ere killed for 
defiance o*. er pass laws. For the 
Afrikaner -Xatlonaiist Party it i_s 
the most serious since it gained 
dominance m the Republic in 
194S. 

Sources cloip to Lhe Cabinet 
feel that Mr. Vorster will do two 
things : 

First, he vt ill order 
violence to be pur down with! 


General, would decide in due 
course whether any prosecutions 
should be made under the 
Official Secrets Act 
New Society in an article yes- 
terday. gave a blow by blow 
account of how tbe Prime 
Minister and Mr. Denis Healey, 
Chancellor of the Exchequer, 
with support from TUC leaders, 
successfully opposed plans for 
the introduction of the benefit 
scheme put forward by Mr. David 


ling for some projects. 

Criticism 


on strike. 

Soweto was sealed to-’dav by 
road blocks as al least 1JIQ0 black 


the minimum of force, if pos- 
Columns of black smoke rose sible, but ruthlessly, if necessary', 
over the township and late Second, iie will probably try 
.—m UIV , M UD , rM% . te-n-ight army units -in armoured defuse the situation by giving 

and white security forces using cars were on stan °>’.' — 1,111 there wa y on the language issue which 

tear gas. automatic rides and W3S n . r ' S1 S° that they were being many members of his party re- 
dogs. fought to quell mobs who sent ia - E^rd as a hlunder. The leaching 

were burning houses, ears and The clashes now have escalated ° r Afrikaans, they feel. \s un-jf or on f aC e’of it. it could 
official buildings. Helicopters beyond the point of being a necessarily provocative and does only have been brought about 

were sent in to drop tear gas on demonstration against Govern- n .°* touch upon the basic prin- by ih e ft or by a betrayal of trust 

rioters. ment policy and have become a 1 0{ ^Ir.kaner supremacy. . involving a breach of an under- 

r.eports from Tembisa. another racially - charged campaign •^ t J. 0U i h r "^ned “iVfr Tomer 1 ? kinff - voluQTa . r |J- v entered into . 

- - against wanes. A crucial fkdor soc.lauj inrealeneo. Mr. ora ter , jjy someone with access to the • 


iEnnals. Social Services Secretary. 

Mr. Callaghan told MPs: “It 
is clear that the author of the 
article had either direct or in- 
direct access to Cabinet minutes 
and Cabinet papers, some 
extracts from which were 
accurately quoted in the article. 
“This is a very grave matter. 


In the talks so far, four major 
areas of Government criticism 
of Leyiand’s, plans appear to 

have developed. ployment and cutbacks at th? 

” Longbridge plant in which th* 


new Mini. Even the most effici- 
ent manufacturers, with h larger 
volume than Leyiand. expect m 
make little profit in this sector 
of the market. 

A decision to cancel or delay 
the plans, on the- other hand 
could result in substantial unem- 


to he 


black township close to Johannes- 
burg, said a march 
schoolchildren was 
police in Kliptown 
(half-caste) area. 

In Johannesburg, police baton 
charged groups of blacks shout 


ch by'LOOO which may detenninc tbe length |* 

dispersed bv of time it will take for the riots fr “ n h,s P dU > stalwarts «ho will) -There are 

, a coloured to subside, according lo resi- Continued on Back Page : governing the 


dems reached by phone, i* lhe 
fact that dozens of liquor stores 
have been looted by drunken 


Soweto riots. Page 6 
Editorial Comment, Page 22 


stringent rules : expenditure review, tee Treasury 
circulation of 1 \ s believed to feel that Leyiand 
■ Cabinet memoranda and minutes I £ absorbing too much of. :h«s 
and tee persons to whom they. Enterprise Boards limited i**- 
-mav be shown. These rules have| sources and teat not only, suould 
been broken.” ■ its programme be cut but teat 


1— Leyiand's estimates 

future productivity targets, 
which the Government feels f 
are too low: 

2— The timing of a major new er ^‘ 
plant to expand and concentrate jr' ,L’ 

Land-Rover production, which 
the Government wants brought 
forward; 

3— LeyJand’s plans for the car pand**^ ‘ireduction “of' 'The 

section, including its progi-amnie ft over 
to introduce a new -Mini and A „ ew lllodcl nf , he Lan d 
its plans to reduce tee Jt'-tpbcr R 0Pe r, which is in short supply. 
of models — on both of which the j S planned for earlv in tee npxt 
Government is believed to be deca de. but tee Government 
un . ha PP>'- , . . _ would like tee company to bring 

4— The total funding required. p j anji forward and increase pm- 
At a time of stringent public Auction of the present rsing^ a* 


Mini is scheduled 

built. 

At lhe heavier end. ibe Gov- 
with some >iippnri 
National Enterpri.-e 
Board, is anxiuus that Leyiand 
should bring forward plans foi 
new plant tn centralise and ox- 

Land 


early as possible, although Ley 
land argues that its. future de- 
mand projections do not arrant 
this. 

It is also asking for a rr- 
appraisal nf Lev land's major bo? 



1 The Child* Benefit Scheme, to j ought to be considered fur and truck investment pbn< to 
• which the Goremment was com- i Leyiand to raise some of h< gee wheteer potendai bottle* 
! milted in its ceneral election ■ project funds outside, from the necks cou-ld aoocar m ihi* area 


39, is aeected qf hep rnHrdcr. 

Pubiirekills© 


frqii^~ ^ast year 
accordih gto CSO .figure*. Page? 




# EEC farm ministers will be 
* 9 Sked next if^efc to Bpprove 

arrangenients designed to allow 
the U.K. to continue to import 
New Eeslanck bilker on preferen- 

^ tial : terms until the end of 1980. 
mg it a$-a murder, inquiry . y. 

Bu&^bbtings ;# LONDON BIUCKS monopoly 

Two men ’ vh?re slmt / dead on °L b ^£ 

bus. near the. centre nf Belfast teg-, bricks does not operate 
yesterday aftemopiL' Bombers agStesLt^ puhbc teterest.^says 
swooped into, two pubs-. in tee te e ? £* Qn °P ollcs 
city* but 1 warnings .were, giyeu- so rage 

there weiw/BO casualties. . • LOW COST holiday charter 

A i riinr fin rH - '' ; flights - to" Europe, which are 

»lllv linyu , under scrutiny by the Civil Avia- 

Air Indiar was fined £10B00 . by tibia' Authority, arc worrying 
Uxbridge magistrates following some European airlines, and tee 
• te e? tieate J 0f '. a 'cargo -of more regdlaticms. governing such 
thait 2,090 birds. -.British Airways flights trfay be changed. Page 8 
aid 'RSPCA- officials at • Heathrow' andtLeading Article. 

rStJi^ • NATION LIFE policyholder 
aboard- a flight from Calcutta, complaint that the Department 

AuAvhAAharl of Trade had failed- in its dtity 

l/VerDOtlneu to protect them when the cbm? 

- ; Some Greek .. island hoteliers party collapse d iirj 37 4 has-been 
have taken far • move bookings . rejected 1^ the. Ombudsman, 
V-’teSn. ’they' qati possibly handlfe 1 - PhB® ? . '• 

according to tour operate rs, wbb -j . '- •' . 

. &ay holidaymakeri : could "be. 0 UNIT TRUST sales ■feu 
\ faced, with similar "overlooking; sharply in . May by £5m. to 
problems 1 as in- Spain -last- year,' £29 Jm, but repurchases re-^| 

mained. steady at £13 6m. 


t£13.2m.).- I h«e 7 


i EngIand f97-8 r 

R t i- Andy Roberts (5-40) led West • SLATER-WALKER SECUR1- 
1 1 [Indies pacemen in- cotiting down TIES and Haw. Par have readied 


England’s batsmen .(19T— 8) on." ah “amicable agreement 


of'.'m 

a plumb Lords .wicket on tbe disputed. -loan claim by SWS 
fii>t day iif . the second Test against HaW Par Brothers Inter?- 
Trevor Bailey, Page. 2 national of 529m, • (£16.3 ul)'. 

- BackPage 

people and Wftbes^ . mb. jack jones toid tgw^t^ 

The AnstraKan;>abpr; Party has members there could be a return 
deposed its senior national vice? iq .norma] collective bargaihlog 
-president, Jafck lEgertoh, for towards the end of next year, 
accepting a kmghtbood. \ - page . 8 
Mexico has. given permission for 
Concorde' to serve Mexico City, 
but British Airways has no plans 

to go there. * CHLORIDE Group report* a 

A postgraduate student: »1*- 9SJJ£ 
made “speed” (amphetamines) J 1 

in a Surrey University laboratory 

was jailed for two - years. Two ftom iSJJBm. to £11. 61m. 


COMPANIES 


Page 27- and Lex 


AAH aims to raise £2^9m. by 


men vgho recruited him were 
given seven years = each* 

JSSS? 1 en / f a - two-for-five rights issue at 

SOCt-year tradition and admit ng p Pace 24 
women undergraduates. - 

Angola's public, prosecutor,, sum- . 0- ENGLISH CHINA CLAYS 
thing up, again called' for the- first half pre-tax profits improved 
death sen te nce -on 13 British and from £7.03m. to £9.93m. Page 28 
American mercenaries: . and Lex 


CHIEF PRICE CHANCES YESTERDAY 


(Prices in pence -unless otherwise Gardner (£*> 


indicated! 

. MSB - . 

“AAH » 

Assoc. Fisheries. - . 27 + 3 

•Chloride ' - 104 4- 4r 

Cocksedge -f>3- 

High gate & Job ^ 36 rk-5.. 
Int Paint .r._. - 360 -f- 20 


121 — S 

308 — 5 
450 - 10 
60 — ■ 4 
360 — 4 
126 — 26 



Pork Farirs «... 134- -r* .4 

AVeybnfn Eng* 318.;!+; 4 

WoodsldeBurtuah 9ftri-12 

Tehidy . — — S& i+. 5 ; 

' FALLS 

Treasiny l3% t 

. Anglo TransvBaiIndai ; aio 23 
Assoc. Biscuits 
Barclays Bank 
Eariow Rand.. 

Boater 
Cltubb 


GKN 

HawkerSiddaiey , 

Hay’s Wharf 
1CI 

-Lankro 
Manbre & Garton — 335 — . 6 
OK Baraars - , - 465 — 1 55 
Oz&Qd • - , r — 301 — > 3:.. 

Pfikington 336 — 4 ,- 

Reed In ml 250 — 7 

Stendard ,Cbxtc*^Z 383 - 20 . 

Tube lms. - ' - -- 326 “ 6: 

Shell. Transport 442 — 4 

Slebens (UJL) J60 “JO 

Botswana 53 ■“ * 


Dawe? (G.-R-V iZ 



79 4 Free State Geduid ^£13J — 1} 

275 ** 7 HarteTieesI '-£14 ** 11 ‘ 

^'-1S2 — i ll President Brand ^ x 

5 - ~SL, Helena . . , -^gi w Jf. 

* VaaL Keefe £15^-ilt 

71*^ 5 .. . 37 *7 * - 


curbs to be scrapped 


Jmitted in its general election : project funds outside, from tee necks could appear in ihi* area 
: manifesto.' if a sensitive issue. ; banks -or from EEC funds. _■ as well. 

' The Cabinet’s decision lo defer' At this stage, it seems doubr- Another element which Hs< 
( iU introduction sparked an-ful that tee Gevcrnraenl can go been added to lhe dj.*ruMjnr>« 
! angry row. within : the Labour back on the broad and ambitious is tee current public rvpendi- 
1 party’ in which Mrs. Barbara investment strategy proposed by ture review and the vnrne* rin' 
•Castle. .the former Social Ser- Lord Ryder and debated m »he enterprise hoard i< so full: 

Parliament last year. committed with present plan* 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


[vices Secretary, has been leading 
back-bench opposition to the? 
Government. 

But Mr. Callaghan- said: **I 


THE PROPOSED new tax curbs upon Lbe Government by would remain 
on}' concessionary air or rail pressure from the Opposition would be open to negotiation 
travel. are to be scrapped by the and industry. with the possibility of a coDces- 

Government in an important Explaining tbe Governments stem ary reductoin Df their impact 
relaxation announced yesterday intentions. Mr. Sheldon said li is believed in Whitehall teat 
of this year's Finance Bill pro- Ministers were having consults- the consultations will take at 
visions for taxing tee fringe tions with all sides of industry 
benefits of company directors on the proposals at present in 
and higher paid employees. the Bill so far as they concerned 
In addition, directors of tee car industry, 
charities will, in general, be These consultations were being 
exempted from the provisions on undertaken in the light of wide- 
beuefits which, it has been widely spread representations on tee 
felt, would have hit teem un- consequences for the industryif 
fairly. the proposed tax were operated again comes to be dealt with on 

• gut even more significant for i® ’ ts present form. the floor of the Commons, 

a wide section of industry was Mr. Sheldon said teat while ^ r John Noll, leading spokes 

the further announcement teat tbe Government was concerned nlan f or ^ opposition in the 

described tee 
changes outlined by Mr. Sheldon, 


, want to emphasise that if there • 
intact, the scales „„ ' 


American accent 


least a fortnight before tee 
Government is ready to come 
forward with revised proposals. 

By that time, the Committee 
Stage of the Bill should be near- 
ing completion and the issue 
might have to be decided on tbe 
report stage when 1, the Bill once 


are to be good relations between 
members of a Government, there 
must be absolute confidence that 
papers and discussions that take 
place, must be kept within the 
circle lo whom they are given.” j 
• Director of the Child Poverty 
Action Group. Mr. Frixik Field, 
last night said he was tee author 
of tee article in New' Society. 
He refused to say how he 
obtained the information, but 
said bis source realised the 
consequences. 


To-morrow the Financial 
Times' Saturday magazine 
pages have an American 
accent, in celebration of bi- 
centennial year. Egon Ronay 
looks at eating U^. -style, and 
decides that American cuisine 
is mot as bad. as Americans 
themselves sometimes think. 
Lucia van der Post has been 
shopping in New York. Arthur 
Hellyer finds that the English 


country garden would hp a |?m 
colourful place without. Ameri- 
can plants and Ben lV'righi 
reports on lhe big cienr of Mis 
American golf year — lhe U.N. 
Open. Andrew PorCer writes 
about American opcrii. The 
American property market. 
U.S. appetites for British 
antiques and (be world's rusb 
to bring* oul lu-cemennial 
stamps are all discussed. 


LUC 1H1IUC1 OllilVlUULSIlJI. Ill U*“| — - . _ . — 111,111 IUI LU 

tee controversial proposals for to provide a simpler and more committee; 

... u»;«n ronlictif nacic for lading COOl- - 


taxing company cars are being realistic basis 


reconsidered. _ 


paoy cars. 


_ . . — i Ministers were also a i ons with others already 

These concessions, set out in anxious to ensure teat tee impact announced at various stages, as 

a. special statement, by Mr. of tee proposed system of scales , llore ra d(cal than any conces- 

Robert Sheldon. Financial Secre- would not damage tthe motor in- s - ]hns ma( i e at ^j 5 po^t i n the 

tary. in the Coramoos Standing du«ir. - . „ , .. progress of a Finance Bill, dur- 

Committee on tee Finance Bill. MPs regarded this as an mdt- , D „ i ast j5 vears at least, 
were greeted by jubilant Tory cation that while the stniemre • _ ' Dttnra 0f . 

MPs as major changes forced of the tax as proposed in the BjII r amain cut. ra„e zo 


AIP liabilities £193m. 


*Y QUENTIN GU1RDHAM 


rTHE COMPLEX structure of the 
parent company Amalgamated 
Investment and Property means 
that its liabilities, at £193m.. are 
naminaUy about XSOm. more than 
the group's borrowings when it 
failed three months ago. 

.Creditors were told at a meet- 
ing in London yesterday that 
secured creditors - were .owed 
£2.4m. t unsecured creditors 
£74m. and that £117m, was due 
under guarantees. 

Against - this tee . secured 
creditors held charges on pro- 
perties valued at only £3 .2m., 


direct, its assets consisting of v-a* yesterday nominated as 
shares, with a book value of liquidator, said teat at present 
£97 in., in subsidiary companies “ li is impossible to say whether 
which held the group's buildings, a dividend to creditors will be 
and inter-group loans. Ip or lOOp.” . The position de 

The guarantees which the pended on how tee various 
holding company gave on sub- receivers appointed to between 
sidiary borrowings have in SO and 100 subsidiaries sold tee 
some cases produced double properties in these subsidiaries, 
counting in the total liabilities “ I would have thought that 
figure of £193ra. in -is months we should know 

On Amalgamated House, sold about some of the major pro- 
bv the receiver for tbe "Whiteway perries and. be able. to give some 
Laidlaw bank for £13. 7 5 in., -" oM “ 


the 

amount realised was. sufficient 
tn cover the bank's, loans to the 
subsidiary owning the building 


reajonable estimate. 

[F was . built up by M[r. Gabriel 
Harrison who died in 1974. It 

v ... ceaied trading after its directors 

with ' uncharged assets estimated and leave £lm. for other credi- concluded that its assets were 

However, the parent com- insufficient to meet borrowings 
had also provided an of lllOm. 

Tbe last balance sheet had 
shrr-ced assets of £209m. and 
there were sales raising £34m. 
in me year before tbe failure. 
Creditors* . representatives 


to realise £2m. 

Mr. John Clemetson, senior 
official receiver, said the guaran- 
tees figure was contingent upon 
realisation of properties in sub- 
sidiary companies. 


lors. 
pany 

£11.7rn. guarantee which need not 
be called, though it is Included 
in tec guarantees total of £117ni. 

The unsecured creditors cover 
nearly I13ra. which is “fully un- 


tee emphasjsed that there wwe 6ecunK i« including trustees for from Credit. Lyonnais. Carl 
additional, substantial assets anse cured loan stock, creditors Fisher and Partners, architects, 
which would not be valued at s ^ cure j or panly secured on tee Guardian Assurance (as trus- 
tee moment % assets of subsidiaries — owed tees for loan stock holders), and 

The complicated position £34ra. — and inter-group loans of Morgan Guaranty Trust Were 
arises because the parent com- £27m. nominated yesterday to serve, on 

pany owned almost no property Mr. Fan Bond of Deioittes, who a committee of inspection. 
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Recently thdt‘.s been easier sj id than done. 

Now you can invest in Guardian Assurance 
Property Bonds by monthly or yearly amounts over 
a 10-year period. 

Under this new plan the actual investment in units 
will be h igher than the net cost, assuming current tax 
relief for life assurance policies. 

There's a minimum premium of ^*10 a month or 
jf 100 a yeac and the plan is open to anyone from IS to 
79 years of age. A single premium 
plan continues to be available. 

If you would like to know more, 
fill in the coupon below tor our 
free booklet. You'll be glad you did. 

Not applicable in Eire.- 

n i' Please send me your new bookler on rh^"j 

Guardian Assurance Property bond plan. | 

Name 1 ' 1 



Address- 


Guardian . 
Royal Exchange 
Askirance 


A good name to invesr with. 


^ Head Office: Royal Exchange. London EOV T5. 
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LOMBARD 


The strains begin 


to tell again 


RACING 


BY DOMINIC WIGAN I GOLF/THE IL£» OPEN 


SY C. GORDON TETHER 


THE RESERVES portion al the prices which was such a strikin’; 
in-iemational liquidity supply has feature of Lhe international scene 
more than doubled iu money until monetary turbulence and 
■terms since the opening of the sisns that global recovery was 
1970s. And it shows a very much at last getting under way brought 
bLgger jump still when the gold a change of trend over much of 
-portion is written up to lake the field a few months ago. 
account of the recent PWF de- The upsurge in the off-take of 
;eision to allow such holdings to money from the International 
be valued at free market prices, capital markets— on the other 
■Even -when account is taken of band, can be set down largely to 
the fall m the purchasing power increased borrowing by industrial 
.of* monev over the same period, countries and— though to a much 
Him upward movement is vast smaller exlcnt— by inter national 
when compared with the biggest vrRanjsalions. 
jun Yemenis recorded in the cast. With oil money continuing to 
„ . . , . . , now in uo a considerable scale. 

Jt nugiit -have been thougnt the international capital uiarkeis 
that there would now he more S eein In have had little difficulty 


than ennugh lo go round — cit- 


io coping with the heavier 


'a inly sufficient to entire that lue demand for their facilities But. 
demands being made on l:io j n thy ta se of the IMT, the sleep 
TacrlTfUfs fr> rvuop feme n ting es- riac in drawings has heavily 
isting slocks would be running depleted holdings of the more 
below — rather than above — the sought after currencies. lodeotl, 
levels we have been used to in jt ha< been indicated that the 
rhe -pa*;. lo facr. examination of situatfnu is becoming .mj strained 
■i he reliant statistics shows that that lhe fund is contemplating 
:t i« very- much we other way replenishing its stocks of them by 
round. selling gold lo Lhe countries con- 

rjit , ■ cerned. 

' i hree times Whv. it may well be asked, is 

_ ■ ... . there so much enthusiasm for 

- To begin with, lhe IM-1- • obtaining supplemental". 

7 monthly review of me reserves'at the end of a period 

- operational. .part of its work sWmws during which the total quantity 

- that, over the firsT five mnnllis of of money held in national 
this year, drawings by member reserves has recorded such 

‘ countries experiencing shortages phenomenal growth? 

: of reserves were running at an 
annual rate of some SDRllbn. 

: 'This is something like 'three tunes 
die 1975 r3ie and it mean* tha-t 
-."the previous -highest figures fur 
■ra full calendar year are already 
beinc left well behind. 


Manifestation 


Part oT the answer clearly lies 
in the fact that so much of 
benefit of that expansion has 
accrued to countries that were 
:r. .Moreover, because repayments aJreadv more or less amply pro- 
of earlier borrowings have re- vided for. It is a sombre fact 
.cprde.d.no. com parable upswing, that around a half of the 
:. jeta-i IMF per drawings oui?tend* reserves'’ portion of the stock of 
r.inSrhavc climbed to the impr?.s- international liquidity is now in 
;._mve level -of SDR 13.3 bn. — well ihe ownership of just seven 
i.q.'.cr double- the level ruling a countries 
year earlier and far beyond any- for the rest, however, the rush 
4. .thing recorded during the pre- fnr additional liquidity can be 
j vious 30 or so years of the Fund's seen as a manifestation of the 
.-..history. tendency for the strains imposed 

A similar story Ls iolii by the on some countries by the oil 
quarterly statistics relating to deficit in assume a more serious 
-borjowin-g in the international order for one or two main 
capital markets compiled by the reasons. One is that their own 
World Bank.' They show that, in terms of trade have deteriorated, 
the first three months of '.his The other is that they have now 
year, money was being raised sn used up a substantial part of the 
till.® sector at an annual ram of reserves they possessed at the 
.*6(>bn. This represents ail in- start. 

crease of more Ihan half on tin* Whatever lhe reasons for this 
quarterly average for the pre- new turn in the payments situa- 
ccdiag year and is — once again lion, its global implications will 
— easily a record. have to be carefully examined. 

An examination or the oreak- The fact that there is such a 
down of the traffic flowing undci super-abundance of reserves- can 
■'•these two headings reveals that a clearly no longer be taken tn 
major factor id the IMF's exper- mean that there is no reserves 
' "ence has been the fasl-inciVdsir.g shortage. And we will, ihere- 
ralls for assistance from primary fore, have to think in terms of 
. producing countries. They were either re-distributing the exist- 
■ '. mostly precipitated by tiie ing stock or reinforcing it on a 
• decline in world cnmmodiiy discriminatory basis. 


improved Brum looks set to win Big names take a dip 



FEW will look beyond that Bruni. could be on the mark in days ago, • finishing third to 1 
greatly improved four-year-old the day's most valuable event. Lochnager. 

Bruni in to-day's Hardwicke the King's Stand Stakes, which Although he is 2 lb worse off] 


From BEN WRIGHT, ATLANTA, Juno 17 t 


Slakes on this final afternoon of this year carries £20,000 in added with that winner. I feel that the 

TL ~ Rni'nl maulinn -mH it will n.i.A — D!_ : - >1 S.I- .....II C*« I ...Ill V.n n n 


the Royal meeung and it will prize money. His mount is Mick well-drawn Faliraki will have WITH HALF the. field already by: morning mist, which., was over par, having trussed the fill 
come as a major shock if the O'Toole's Irish challenger Fait- come: on sufficiently since San- on the golf course in .massive- more like steam. The sun beat two greens, and Irwin was or •' 

FffirfflTl <f TP I- ft mfci ean A'im aC iVi. i Hm.*n triFTi iho t'lKlae n n thic kri4» a ■ .v . * ' ....."aL4.11— ...» +1 * 


Fihdon grey is beaten. 

Bruni. who stamped himself as 
one nr the best middle distance 
performers in Europe last season 
when landing the St. Leger with 
consummate case, has made one 
appearance this term. Five weeks 
ago lie could not have been more 
impressive when toying with 
some smart opponents including 

Mr. Bigmore and Sea Anchor ia 
the l,'-mile Yorkshire Cup. 

Brum, sure to be all the better 


raku an easy winner oE the down to turn the tables 0 a this, heat and soul-destroying down and the course was' 'totally over,” having drastically ove. 

a course which suits him ideally, humidity, the leader boarain the covered in heavy dew- . • clubbed and. gone through tfc. 

1 have seldom seen a raoYe round of the 76th 'UVS-'-rYfithin a few pates of the club- 2nd. 
emphatically gained victory than Open championship makes ^ctrav-haiffie, players and : spectators '’gut then distfter-at the. water 
that of Free State in the Esher -Drama ty reading. -Not .a single.^ - : -4th- By. .this time three trie 

Cup at San down six weeks ago. 5!^? ei l_ _ _ % _ ar ^. ** - were already backed up. bn ti ■ ■ 


ROYAL ASCOT 

2.30— - Sunny Spring 
3.05 — Bruni 

3.45 — Rib ramble 
4.20 — Faliraki*' 1 
4.55 — Free Stale 

5.30— Coed Cochin n* 


It seems folly to look beyond p ar * and 35 I speak the two 
Peter Walwyn's rapidly inprov- leaders at level par are two un-' - 
ins Hotfoot colt in the Bntannia known amateurs. Brnee Douglass, 1 ; 
Stakes despite the presence of «• I9 /5 Massachusetts amateur | 
several other higher rated three- champion, and Qary HaUberg,- *. 
yar-olds from -Barrington, Illinois, the 18* 

Luca Cumani, whose 5r-2 ye^-old. 1874 ... high v. sehool * : 

never champion playing for the. firs* , 


CARD Ol* . THE COURSE 


yds. 

455 

450 

460 


for that online, will not be in- Norfolk Stakes at this meeting favourite Three Legs . - 

a year ago. looked like getting in a blow ai 1 time in this event •••■'.: .««-* 

Faliraki, who showed that he the leaders yesterday in the] A magnificent morning ' for 


convenienced by this return to 

li miles and it is hard lo . „ ... 

visualise hie failing. That con- has lost none of bis juvenile Cork and Orrery Stakes, could J amateurs has also produced a 73- 
sistent colt. Orange Bay. who has brilliance when running rliat fast well have a change of fortunelfor Ronald Milanovich, - whb 


s« 

■wo 

ITS 

4». 

415 

WM 


U ' 
■ II 
12 
15 
14 
15" 
-14- 
IT 
Iff 


yds. 


519 

m 

415 

ZIS 

419 

205 

.m 


Total:. 3.45S 


Overall hutstii: 7.015 


tec because the water was elais 
ing plenty of victims. iThey b? 
4 . to_ walk right round the lake - 
$ satisfy, themselves that their' go 
* balls were indeed in the wat< 
? before walking all. the way ba< 
« again to- the' drop area, whii 
’ still left them : with a seveu-irt 

• shot' to the green when playir 
'their third shots. 

— ' ‘One- could only .feel gre 
sympathy for Irwin as he hit 


held hi5 own in high class com; marc, Polly Peacbum. to three- through the once-raced Sunny struck the first drive at 7 o’clock,'. - . , - . .7,^,1. ^ *1,-+ « 

pany since coming from. Italy in quarters of a length io the Spring, who goes for the Windsor and a 74. by a totally nnfrn nwTr were awash.ytta sweat, ana s “Pf rD „ e r“ or “ 

the middle ' of last summer, is palace House Stakes at New- Castle Stakes and the bottom Californian - amateur, Anthony it • was quickly obvious the suck --all toe way. Aias, 
preferred tu Yankee Cold Tor the market's Guineas meeting, again weight Ribrombie. among Sills. Sills fs'so imknnwn thn^ raercury was on its .way into the ptchea a.-yara snort- or tne gni 
forecast. -- - put up a fine display in the runners for the Wokingham the programme notes iMntahr'k^fd 1 with .humidity .. to. ip,.ui^_vfiiy <J Benimaa- rough, a 

Lester Piagott, who rides Temple Stakes at Sandown JS Stakes. - 


SALEROOM 


BY ANTONY THORNCROFT 


only his name and his. birthplace, ^«tcb. * - 

Los Angeles. These two scores / Needless to say, one Went wit {“ ^i. 15 jf 

are the best finishing totals . to. with the . Palmer gronp at 8 
date, and they compare; very p^iock, and quickly the pattem^ ' 3? 

was f 

^ _ for boi 

brought in a score of S8 inciad- stCraVr-lban-ever test in that the players .was a dreadful fioub 
ing a ten at the par five 5th;... .pin placements were roost diffi- bogey five. ... 

, ' : -.- ctilt Of the first sis holes, the - Irwin went from bad to: won 

Poffrt*.*! is the shortest of four pairs' it-' the" long 5th. .;His :drii 

rdlieru act .... ;at 440 yards, the 5th is the longer drifted Into the right-hand bu 
imMn #h _ minhiv - uL' - flf tbe two parts at.:S40 yard*; and be was too' ambitioi 

TO-DAY SHOULD bring some target for I2.4W, four drawings CUie of Lyncolne.” published in already ‘are my selection ^ z f ^2^eJTh?5ttbSSs^fe- ta 

excitement to a quiet week in attributed to Franbois Antoine I616. made £la5. likely winner. Hale lrwia* -the nar-three 4th^ with water" beckon- 

the London salerooms with Vasse of the French flagship Lo In Cheltenhani. at an auction 1974 ^^^0^ w ho is playing bot h i n front and to the Tert. 

Christie's kuctionilis the Brid S; M«|4 » 1™. h.ede ihe hhndled^ by Mn rtjykk *n»ld to_pror. th^downfanrorg^ ^ 


Coin prices exceed forecasts 


existing auction record of 
£.'$0,000 for a picture by a 
British artist. Also tor sale arc 
works b; Rev nolds, Ga i ns- 
borouEh and Constable. 

The feature of yesterday was 
lhe b 
coin s 


Duuh fy S “a“ SIS « iewe, .ueUeh «- ^"a/^V ee Lendnn “J. 

Turner, which could beat the duced the highest prices of the dealer for .10.800. He gave f 0U r over par for fte- dis- -ii so kJ sfa rt Over the o0 ^ can *’' 

existing auction record of £280.00 day: £18.500 for air emerald and £6,000 for -a Turkish silk rug. of tance. but this was better tha^^ t ^° st ho s f ^ ‘ ‘ 

diamond brooch made about about the same period. Both third member fifSt suc noies ne Qua ^ 0 > 

1830. and £13.500 for an un- came from the sapie.source and Colbert, 

mounted marquise diamond made the point that London does 0D ^}j e 
weighing 4.1S carats. The sale not have all. the expensive items, 
totalled £115.350 with only I per At Bonhams, a picture sale 

cent. M|eroonl SllS'price .oPMS: mole ’’than 


uud ^ holes he atade ooiyx>ue. ->n._ . 

driving •iufO.Jhe deep . COltUDOUmCe 
, who took 41-sho»-7 b ■ the^ight .of the. third - r r - 

°ut. '. '.A'. '.fairwav and coming up short of --.Palmer waxcruisjng-along ; 

So why all the bad scbrifig^.&e green at this 460-yard ‘bolc in: level par when he too iell.fbi 
■the g^l V deep bunker. But the -national "of two double bogeys*, they ai 


igh prices at a Sotheby's Soi'heby's disposed 'of stiver* and three times the forecast, fur an rrmeh^ Whh^^dw 6 b °« in 

«!* .° n ofiwu Of venu for iSS.USP. vv.lb «.•» Europ,.nd the Bull, by a fi d ' ^ 


jfr. -ihe bole and safely negotiated' this early, stage of the champio 
L ■’ “ *■ cause near delirium. jsbip- ' 


from the Low Countries, col- a bout~4 er" cen t." bouahT* in ' A follower of Poussin: furniture ther Chattahoochee flows quTe^;among the huge crow-d. By this; • palmer was bunkered at U 
3QOUl * per ceDL oou « nt 1D - A - •• - .h it* 704 Moore oaid &*® 11 * was completely obscured. Ome Colbert was already two -175-yard -7th* came out 1 1 


lected by the Prince de Ligno. parcel-gilt dressing tabic by contributed 

Many or the items bad never Robert Henoell HI was within *1.250. twice the forecast, for a 

appeared at auction and had forecast at £1.600, and Ji cups mid- 19th century Victorian oak 

been conservatively estimated, and saucers, the majority the serving cabinet. _ 

For example. . three coins work of the Angeils, fetched 

minted in Louvain in 1459 ^L150. 

carried a forecast of £1^0 bul . L 1 l ? n !, tl ® = ‘ rt »„ fur P iturc .^. a ! e 
weie bouaht by a Brussels dealer realised £3„.3«8. An early lsth- 
for £'L200. plus the 10 per cent, yenlury Flemish painted cup- 
premium. A Cuval.v-r rl nr frnm J~nl *»» *»'« ffr g .900. about 
llm United Provinces, dated 1*17. Be?=iau privtite b“yer sav? 


£570,000 aid 
to repair 
historic houses 


CRICKET/2nd TEST 


Close hails slide 


rWr P 'L d e Vtwerd°m f.r , lie 


GR.\NTS TOTALLING £57*2.733 to I 
help repair 188 buildings of his- 
torical or architectural inlere.xl, 



BY TREVOR BAILEY 


.strongly, and took- three putt 
•Be played -a poor second sho 
. comlng up short and to the rig) 
ofjfhe 9th green. . From th 
fearsome ».rough his -pltc 
cleared the green. He chippe 
weakJy. and a six was. on the car 
in. tho'bllnklng of an eye. . 

At this stage a professioiu 
! little ‘ Texan John Mahafie: 
struck a blow for the paid rani 
by taking, over the lead from tt 
iwq gallant anfateiirs at level pi 
after 17 holes of bis round. Bi 
as I write there is still not 


erday. A sale of history and antique maps. A let- 
Uld Master drawings pinduced ter bearing lhe official 
£31 £03. with Classical Funeral ihp 13th Dalai Lama 
Procession a» Night, by .iaenue-.'- beat it>« forecast 
Louis Clerwi-.-au. gome above among maps "The 


BEFORE PLAY' commenced -nt interval the total .was a mere single player in the magical re 
Lords in the second Test against 62 with Brearley on 27 and numbers denoting a sub-pi 
the West Indies. England- hoping Close 11 runs behind.' score. 

that the pitch would take spin Rather surorisinclv. Lloyd did: As so often happens in the: 




seriously handicapped by . . thfr -Brearley who not prijy settled m ; ' 


rbVenTthlough^^ -if « -to -find 

No. 1 bat, Vivian Richards, and field, The closest they -came fc; 2olf C ^ c 8 Tffic f S cSSin 
weakened their * batting qrder -disaster before .,the,\10Q . waf W certatn 


t Indira lex programme In 
blat-k and while. 

• : BBC 1 

7-115 a.m. Open University iL'HF 
only), la.uo For- Schools, Colleges. 
30.45 You and Me. 11J10 For 
•-Schools, Colleges, 12.00 Cricket: 
Second Test. England v. West 
X Indies. 1.30 p.m. Along lhe Trail. 
..-1.45 ISews. 2.02 For Schools, 
Colleges. 3.00 Racing and Crickel: 
Royal Ascot and Second Test. 3.5* 
Regional News i except London). 
4,m> Play School. 4M Dastardly 


and Mutticy in Lhcir FJyinc 
^Tacliines. 4J5 .lackanory. 4^0 
Screen Test. 3.15 It's My Belief. 
5.40 The Wombles. 

5.45 News. 

£.00 Nationwide. 

6.50 Sportswide. 

7.05 Tom and Jerry. 

7.15 The Invisible Man. 

5.00 It's a Knock-out. 

3.00 News. 

MS Starsky and Hutch. 

10.15 To-night. 

10.45 A Throne of Kings. 

11. 15 Weather/Regional News. 


11.17 World Professional Modern 
Ballroom Dancing Cham- 
pionship. 

f 1 2.00 The Friday Film: "Stolen 
Assignmeni." 

-Ml Regions us BBC 1 except at 
the following times: — 

Wales — 1.30-1.45 p.m. O Dan 


7J:n News on 2. 

7.40 The Vera Lynn Show. 

8.15 The Money Programme. 
3.00 Pot Black. 

9-25 Cricket: Second Test (high- 
lights i. 


Th- u«i-ar Winners: " Portrait of Jennie.' 
12.10 n.m. The Red Bo/oQ. 

HTV 

1J0 p.m. Report West Headline*. 1.25, 
Rcp'iri Wales' 1 1 ci db neb. 2.00 Women 


weu&eneo incir • oaiung qruec .. ,« v, ow it- seemff to he -eninp 

still further by preferring the reached, was when Close was aow Mem * 10 ue going, 
slow ieft-armer Jumadeen to almost run out on a rather quick 
On the other hand this single. 


Rou*e. 


F.T. CROSSWORD PUZZLE No. 3.108 



ACROSS 

1 .Muncy youth leader find? loud 
and vulgar Mi) 

4 Take out what is not material 
(S> 

]» Entrant-ms description of 

nmipstu that may be 
t4. 5 1 

II A Inn? lime to discover poetic 
ni use i5i 

1*2 Nw slouch but won t run i4v 
13 Unofficial stock niacket equip- 
ping" children fr»r tlie beach 
(fl. 4 » 

15 Smart individual^ gives two 
points to cheat i7 1 
lfi It's a question of hringin" up 
old fruij__ri>> 

19 Archdeacon alwajs seen in 
thin ti;[i coat (6i 
21 Ministerial gathering brought 
io book .(7 j 

23 Unionist preparing for a fight 
(5-5 1 

25 Look after the xd (4) 

27 Bounder nencaded n> watery 

animal (5> 

2S Bring in worker who is 
weighty (9) 

2il Fought to be made redundant 
;io Rum can seize bird (6» 


call 


he 

(4 


6 Dramatic act bit Lear another 
way tlOj 

7 Disconcert sailor with a 
for silence (5 i 

* Village politician IB) 

9 tireet Swedish capital with an 
instrument (6) 

^ ac 14 A door knocker has in 
landed wilh punishment 
3. 3) 

17 Troublesome position or 
prisoner on way to guillotine 
(2. 3. 4) 

IS Tick willing wesl -country 
town lS> 

20 Fetch some genuine sights 
■ they say (7) 

21 Willies' stealthy moves (67- 

22 Make figures stand out for 
first person upsef by head (6) 

24 He leaches how to cook trout 
fa > 

26 Music from a vegetarian 
opera (.41 

. Solution to Puzzle No. 3,107 


move did show that their aim Brearley once bit Roberts, who 
was victory. had tome back for his .second 

Tony Greig. having won the spell, through the covers off his 
oni) 2.3® Coixatp Women's intcnwrionaj t oss . chose to bat on a hard, true back foot and Close' also hooked! 
3.35 Barge Race at Rlackvaicr. 1 iltaSan Ia wSitf W Suu6 P>» cb - The day was slightly the same bowler to the^boundary" 

10.15 The Man Who Meant Well, itwon yje rh.' AdvcTuurtr. 7.oo overcast and the ball , moved Midway through the afternoon 

1,’iJ TeniHsihi-hli-'-.sl K^"'lu. M, «5i *?S£ %SS ” *, h S J™” hls J . «« 

U-.1 lennii, ini nil IS). An-tmc-. iww Madvan. Wood and Brearley came out to bowl and Close immediately 

LUnl/Uli Rtv cymru> waies— v\> mtv cencra) fare the pace oF. Roberts and fastened on to a delectable, full 

a on , , „ Srriii i except 1J0-U5 p.m- PcaiiirdM Holding. 

9-.0 a.m. Nchools Programmes. .N.^v-vtcii.-.i, \ d-cM. Kte^lnn , . toss. 

i2.W A Handful of Sungs. 12.10. canumii. 0.01405 y Dydd. injff-ii.00 Wood was twice -beaten in with the danger of a break- 
p.m. Rainbow. 1230 Those. 0ul|,, " k - Roberts' first over and the latter rhroush - overcome the bie 

sTOMr " e ..is 

'irvmnm T 'ifl.V -HI [ o k‘nA,L'jint n nn r-l-j . 


p.m. li Dan y 
Mor. <5.00-7.05 Wales To-day. 7.05- 
“7H Heddlu. 7-30-R.00 Monty 


Python. Ui.15-10.45 Kane on 
Friday. 10.45-11.15 Vibes. 11.15- 
11.17 News for Walts. 

Scut land — fi.00-7.nj p.m. 'Report- 
ing Scotland, including 635-U.40 Wonderful TV Times*. 


gramme. 7.:; 0-8.30 It's a Knock-out. Court. 2.00 Good .VfteTnoon SCOTTISH - with" -° the initiative by . switch- 

ff.30-9.Wi i Current Account. IA.45- Moncy-Go-Round. i'2.30 Friday -i .25 p.m. Ruaff ami Wcaiiier nroort. _ nu ; t * p t h p oeneLratinn from a policy of surwval to 

11.15 The 3lerehrmt> or Venison. Romance: " Sleep Mv Love." 4J5 ? 00 ii ,> u*-?f n. c>iiut<- Women, out r ' Uite tne same penetration. 0T)e 0 f counter-attack, although 
11.15*11.17 News for Scotland. Cartoon. jj»o Soldier and Me. HTpiiV’^sis^m'jrnjd 20 To#' Sr^ij^wi Wilh lhe score ai 15. Wood this became merely academic 

Northern Ireland— 3-58-1.00 p.m. -L 50 -' M Together Now. 530 T.„r- j; ;\jo tik pntwir. '7.00 u„mo r departed, caught behind for six when . Roberts knocked out 

Nor: hern Ireland .Vev.». 6.00-7.05 L : niver<iiy Challenge. ' r j^- ml s.m sircar. ,,r san Kranciv.-n. off a horrid ball from Roberts Brearley’s off-stump for. a 

''cene Around Si::. 10.45-11.15 j *® i eus from ,T - ; - . '’u »' which lifted sharply and touched valuable 40, just when be was 

6.00 To day— the London Report. M an ’" ' i -— -- * 

fiJlj Crossroad «. . _ 

SOUTHERN 


News 


.Music Room. 11.15-11.17 
for Northern Irekuid. 

England — 6.00-7.05 p.m. Look 
North (from Leeds. M.iru-lu-slcr. 
Ncu castle 1 Midland^ To-day 
tfrom Birmingham 1- Lnok* East 
(from Norwich I : Points Wesl 
(from Bnsio'i: Siiuth Tc>-day 
(from Southampton K Spotlight 
South-West ( from Plymouth 1. 
ifl.45-1 1 .15 North 1 f rein Leeds 1 
Week-end Out: North-West (from 
Manchester! Showing To-night: 
North-East (from Newcastle) A 
Likely Story: .Midlands (from 
Birmingham! Going For Gold: 


to produce some good 


7.(H1 Sale of the Century. 

•*36 General Hospital. 
ff-IU The Fo.s'ltni. 

9.00 Police Woman. 

1U.90 News. 

10.30 Police Five. 

10.40 Wheel tappers anr! Shunters 
Social Club. 

11.3(1 Shannon's Mob. 

12.30 a.m. Prayer for To-day. 

All JTV Regions as London 

except at ihe following times: — 

ANGLIA 

Viu!w 


130 T».m. vvinhrm Now. 2.09 Vi«m>.-n 

. 2J® Culurili- s Inlc-i mni'insil 

T| .. HO Hold Runner. 5J5 Cr— - 
r-jil too Djv Bv Djv iCIunn.-k 
n. 7,'. f. ■"•9 awl •><»•. t OO S-.-unc S»uiU 
Kri-i • Cliaum-Is U». a.: m *nd ««•. 7.9# 
W-fin.-r Talc?, Ml. 9.00 Th'.- .<ls Million 
Dollar Man. 16.10 \ .Sonrh'-rr Rrn»ri. 
H-M C-'lgri”* W-micn's T«Sin|? < l»icl»- 


US 


i30 Friday 


West tfrom Bristol ) Li^e Story; -'n>-rr_<»n nim: Pru:iii s ..- Her Am- 


.u-ja :iouuiern Nc.-.'E'sira. u.4o I Close lo join Brearley, who was 
“ n<> - "I- VINIZ TEES I defending soundly. 

4.25 a.m. Sinn me Pram. 12.39 p.m. Oui 
ol Torn, 
arnoiiil 

n.iiioi-al i tiling, mu w msicr irixa .VI. | 

6.00 Today M Six. 7.00 TTio-u? Wonderful * aruchin, 


his glove. After that Steele nego- beginnki 
liafed a torrid over from Hold- sbots. 

ing before the bowler was taken Wowmer began impressively 
off and replaced by Julien after and shortly after 4 o'clock. Close 
a 4(J-minute spell. reached a highly' popular 50 with 

At 12.30. Roberts had Steele a . 

Ibiv For seven with » well- Holding. Who followed Roberts, 

disguised slower bail and this ' tif h W *5S e 1 11 ^L rUnD, ? ? °? 

l,roU - hl in thi ' vete »" i!Zpld" Sore ae 

players left the field for tea with 
.. ... tof 3 on the board and 

Not without difficulty the pair Close and Wodlmer still together, 
ins on until lunnh Thn j-j ~ 


BBC 2 



SQEBSSnnar 

Eg- a_ ~ m m u 

v. EQOH 


DOWN 

1 Pope with charming features 
apparcnily fSi 

2 Is it cream that's eluded dur- 
ing cease- fire (S' 

:i MnniJi fnr meeting clan i4) 

5 Wave io a destroyer (7) 


HOES SOESHEH 



tarsus:™ — • 

or) To-morroi .> Doctors: East »«<■■.-•.• CoIuomm. mo Women, who VVF^TW \ Dfl 

(from Non. icn > On Camera, Bin M*n-.r. VVIlilVVAKL7 

FnHc 4 “pi f ■ 4 |r\ v v UJS p.m. Gus Hcrncyhun * Birrhfi.ij* 

tna ■ A Tv MIDLANDS ISO KwiwMiI x-ws IIriKlliui-5. 2.39 Cal- 

1.26 p.m. A TV Xf'-sdcs*.-. 2 JO The Fri- »Mlc Women ' Iinernailnnul T»-nni<.. 6.00 
4x v Maun-e -Th-.- Ruiuim; Man." star- VVcsn.ard Diary ana Snare. Dak. 7JK) 
ni-ff L»un-!we lljr.oj. 5.39 ^oariii s Winner Takes All 4.6D Po/hv Sinry. 10J2 
II- rurs. 6.0D ATV Tijiiay. 7 jjq Winn-’r W-U* <rd l-me J.i-vi:. 10 J5 Uilc irnh 
. TaS— - XU. 6.W) Silvers ( ,r san rricd'-e. Danum. +1830 I.ai- Nr-thr Film: *'C1i»l- 

II— -■> cricket: Setnnd Test, lOJO The Tough «;.ay Mgi;e: "Refl Unc Urt-ii of Uie Daoinol". U23 a.m. Pailb 

Kng^nd v. West Indies. ■**#''• |or Life. 

2.00 p.m. Rncing. TennK. ' GR4N4DA • YflRk'SHIRF 

WW t2.3t ijo Crilrndar j 

ri?.ier loumameni, Second l-noav 'lalinor- n»-has-." narrms re-ipk. II.OQ Frlriay Him Urilinoe: 
Tv>l. "ri 1 " Urasv Cans. 3.50 it..--.: rojne 1 ! fb? "Assieiinu-nt Parii!'* 5J0 The tj-.j-.o 

K.40 Open University. l-uiim.-. is.15 chur'-Mi,>.i>i-<. S-2D comb- r*. 6ja i:ait-n<u<r. 7.oo v/mner TjRc.i j 

7.(\3 M|- Slllllh'-. Flnwpr Carden rnaeA 6.00 Crauada 9;inn> '6J0 Til-? All tIQ. 30 Ttv Oswr Winnern-. " Portrait ' 

7*1 Whrr U ™ Proie^ior-. 7.00 Winner TjI-.-p up. nr Jcww." 12.10 a.m. u 4 c.,r P-Ser^n i 

J llta n "l. Tli--- W-.ru «i' San hraijisio. 1 tlD.M “ 


1.2* Lu.K:hiinv.- Vev-> arvj i.ort- huns on until lunch. The runs However. Close did not survive 

‘^UnK. 1 ^sS , '''tt"in 1 !KT ,, T?k«( H A'u: [ ■ ■* very much. longer and was U£5g 

larfjektn- ficJct, and at the out for a very valuable 60 . 


Annual Statement 

BOUSTEAD 

LIMITED 


IMPROVED RESULTS 
ENVISAGED IN 1976 


TV Tirni-'s. 10.30 SpnnMirm-. 11.05 Tim 


6,4» a.m. l.'nivendiy. 

1I.1H) Play School. 


I’rcfcvus — Couni Haiir a/iri .In.r Williania. 


ABERG0M 

INVESTMENTS 

LIMITED 
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1.J5 Kts *.. 


RADIO 1 

(S) Stereophonic broadcast 

6JW a.m. V ; ilhdm ? 7 BO : I Fd- 

IIIAD4-.. yi.l.th-irli 12.00 

JrthOIlC V.*.i|t-.?r >.:■ lutji-ik 12J6 p.m. T--.I 

'liij. -I. 2.02 [U-.iJ K.imlliuii *S» ulw li«riTijir»iii. 

«n VSIF- 4.JT, f;iji:iid T-ihl-- 5.0S Jii-.iiIp-4.Siiu; 

"t-j-.r*. jj 6.32 S.irtl ijnv: J -Si -JOl-i* 

Rjdlrt U.00 .loll n P-,-1 -S- -jl... n:i 
I'lII* ■-. 12JKI-12 05 a.m. ». Ka.lu. 2 


RADIO 2 

6. Do a.m. W-. 
t-.-rrs ■ ^ 1 inrluiiiu 6.15 
Thouolii. 7.02 T-: r r» '.luw 
SJ7 Ra<.l!i? F.iiik-lri S.45 
Thunohi 9.02-11 JO Pol*- Murray's 
Houso iron* : ia.i- h--«ur ■ S ■ <nd inline 
10 JO WijWifrt Wait. 11.30 Kay More 
230 F.m. S !>*■■':< D-S):. 1-55 Cond 
Llsu-nlne 'VSiri 2.02 David Ilamilion 'S' 
as Radio 1. bin irelndin^ on lyiflm onlv 
alio 202m Si.oil.VKti Z45 Sports D-->l: uiul 
Ractnn trow Ascot. 4J9 Wassem-rs’ Walk 
W5 S3 or? p«.-*ir 630 Sam C«J.i iS> In- 
rfudins 5.45 Snort r p.M-. t.os Snorts Di-sfc. 
7.02 hcirny You SSiraiM a«K* 7jq Spurts 
Di-sa. 7J3 PI:.'- ir .l-<pja -S‘ 3.02 Frank 


1 Alllini and VI1F ■<! '-'lalian 

.Mn> nf a Ju.-nbi (J 


Riulaud -. Wr-r. I nd I'**-. In H-r.iv. 7J0 lirf »f ih- W.-ol,. 8J0| 
l.W i 1.1. hi II iSf, 2.00 Anv r>p -Mp*:i»'.- 6.15 J. niter Pi-mu I 

t .ircci arcond Ti.-I. 2.06*2.10 i.Aichniu- \morii':i. 6J6 Kal-id.n. uu.* f J9 V.Vailtrr. 
S-;,.rntv.jr4. 2.1MJI. 4J5-S.65 fiv’- «• a- 16.00 Tl|r \i„rM T.niklU 10.65 I L— -I. AI 

•"[•"rtJr;-. 5.45-6.60 •rrn'iictf Srrnnrf f-.L-dimn-. 11.00 Tli- l-irun. ul Wi.rM I 

.6.60-7.49 r.iJi-lin-. . I.rhtre ami Tnmaltf 11.15 l-Hlriv in Parllamr.-nl 1IJ25 1 
7-W ' •'-*ii*.---rori J »l a W.-ch Endinc . . 11.40 New- 

mn-L hv Tlmn.aV \ K , •‘T scnaais tvHF QnlyJ-ia.OT a.m.- 

MU'iv nn \ir. 6.65 - Conii-flnn 1 - >•» 

Jii'((C-ft Siunrr." 4, -I • ■<,. |J5 Th- 


For Schoals (VHF •nlyT—lO.OO 
U.00 and 2.00-3.60 p.m. 


Acquisition of Staple and Wire Goods (Ptv) Liiniied 
and Industrial Stapling and Fastening (Pty) Limited 


IV ,J5 fc«nrr* • BBC Radirt I-IMMllin - 

\i r. «. riHim andfl4.!» VllF 

r-^..«. i ,r k — u ,! - h ' 3<J4 t#0 Bad|,> ‘JO xiik*- mmitou- 

" i?,55 .SUracBbw* «ri Es-U.ll uni, Ri L w ( Hour 9 JO Sim.- Bari*? nidi 
P i f ~ ^ _ u } tonduft Lin. 11.03 J.*nny ThoniDsnu prut 

P 3 VH , F •"'7-4.CO-7.00 ^m. and D.-n- Klc -nil In Town. J2J3 p.m. 

- 11 f| n-'ri I. nio crMi*- t * Oaild LminioiLti iliU in inclnciinc 12.45 

^ S 1 .u udon Ncvta 0«:sk. 2.M p.iul iiwriii 


252S* ChrekMini" UJI Daily Screw* 116,45 

Orc^sfra . . 9.02 !rM» M»rniQS St nn. T UM Jgehv. tn C5 Tin 

-1 JMC Nul 1 ' 1D.D2 Sport 41 10.85 1158 ^i l « P0 r 


[ "«b -‘iff ShvHtidv. 3.45 The Loudon 

4u4m, 350m. 2j[5m a|d \ HF Gardener. 4 £3 Lobby. 4J? Nick Haim..] 

6 JO ajn. N--%. 6J2 l-nrmii* TxJJ'-. ,,ilh Hmuc Hun iihludiML- 5JU and 6.00 
6.40 Praver fnr ibo p»v. 6.45 Tf#*? 7-*® l*nndon lu-«» Dusk. (JO Carry do 
N' tv.i and mure -.r T^dp-. . mcJwinR 7J5 t-uuactllor. 6-36 Spurt iilrM. 7.00 In Tutrn. 
VHl- Rcci'innl 7.45 ThSurbr fnr Cnnd l-i-Jiinc. 5J6 Snunds Uood. 1 

r he Day. IJfl N*:us and more* T Tortar. W) -Sm»Je tib. 12.00-124$ a.m. As | 
iriL-Iintina 8.25 VHP Rc-i-mal Nj* 1 *- *-65 '*ddlu S. 

JSYii!? London Broadcasting 

J6lm and 97^»\TIF| 

5.00 a.m. Momms Miish 1 . '6.00 “ AM [ 


Agreenivnl has been reached Tor the acquisition bv. ABET? COM 
of lhe entire issued share capital-. 'of STAPLE AND WIRE 
liOODS (PTY) LIMITED and INDUSTRIAL STAPLING AND 
FASTENING (PTV) LIMITED for-a consideration of R'920,000. 
Tius amount is lo he satisfied by payment in cash to the 
vendors. The effective date of thege acquisitions is 1st March 
1976. : 



trailer . 1^5 (f'liiiJif 

l.i :(■■■ w»u, K.-ni 


imm 2.00) in -i«idi,i R g-M-i-K Capital Radio 


r>nr 

RADIO 3 4Wn,.S.em»A-VHF « ^ Ll Wlllj ^ tfe . a . M 

t Mrdium Wawc only 3.0S \ fun.il -f [n B Bi a.DO lltini ami 9n2> MIF. 

7.C0 a.m. N--ii. . 7.05 mrriur* i 1 *. Nr-i 4.05 \‘ii .'iii- i.-.-r- ' 4. i Slur 6- 1 * a.m. i .rpli:ini>-> pni..' ctl-- .’T-.-pl.la? 

.00 ?Jc*. -. 8.05 M-ifinn. 'Tiiiii'-rr im, Tiiii- 5.00 Pit iSJ0Snrirm.il * : liOi’ 4JW illiliprl 13|«;| l.’.BB Dai- 

5.00 Nr-.. .. T.0S Tin- V. v r»lnnnM*T- K-TinTi VK1 Nr.. 5 S* 3.00 liif^.T b- Dll. 7J0 fmlj; 

Ki.*i In -n 1 **• 4 45 .:<■ li jiM llandri V.V.iIIirr. nruirriinriir- ««-.* . |.Q Xci"- 7.30 rt[n-n l.inr* 0.00 .X{-;fcj llijni-- ' our 

•III. nmt In’T'i'-h-M r> - I'ril 10.35 HI »7 s.15 Em if ■! r.r'ijirt in;s. S 15 H"> ..W'h-'r Uniilrin i lib. li ii.no Tfc. Lai. 

ri'.-Ti or. hr- 174 I Si. 1125 r-ir.l-ui: >r--h-rv 7.00 N'«.. 7.05 T7n W-.rld NfiuH. 2.00 a.m. Nishi. llishl. 


Management of the companies will jtOOtinye, by arrangement, 
in the hands of Mr: A. Prolter and Mr. G. G.- W- Nafcls, and 
customers are assured of continuity {)f;$uj>piies. semce and 
policy* Operation of these businesses from .their _ existing 
leasehold premises In Booysens writ reiaaTh UHchihged. v 


Whilst the effect on AberconTs net asset value &nut significant, 
earnings will be increased by approximately Ic per share 
over -i f ull fina nci a 1 v ear. The p u rpoae of f be; acqu is it fens Is 
ih provide Abercom JnvcstmcnU with"' further expansion .abd 
development ol its wire and fastening activui« r: . : / 


The following is an extrac 
from the reviev/ by the Chali 
nun; Mr. H. B. Koper-GaJdbecl 
la the conditions whic. 
existed world-wide in 1975, th 
Group profit of £909.000. 1 cor 
sider was not unsatis factor) 

However, from lhe analysis o 
profits provided in the Director; 

Report two facts emerge dear!;. 

Firstly, the tax charge for 197 
was in- excess of 60 per cent 
secondly, the greater part nf thi 
post-tax profit was attributabl 
to the minority shareholder; 

The profit left for our own share 
holders is far from satisfactory. 

The Singapore and .AustraL- 
asian areas provided the bulk a: - ;-. 

the profits. These are the ansc 
where taxation is least penal bir.’ ; -v . ... 
where,: of. course; .the ' miabrttj'"^.' ; •' . 
shareholders of . Bousteadc/’ 
Singapore Limited' share in thi ':* - 
profits to the - extent Pf some 4i . 
percent ' .. ;• “• 

The cost of borrowings (net ■; 
of investment income) can _ . 

tinued to represent a heavy' 
burden. It is in this area tbal - . - 
we have effected some improve 
ment and are now seeking tc ... 
achieve a .material reduction ic : < . • : 
the current year, especially in’: ! * 
London where overdrafts . att ^ ' 

substantial. Since the . 197E 
accounts -vwere closed some '• 

measure of success has' been . 
obtained. . 

_ The sale of the 2S0 jcres. oT 
jnn bearing land on one of our 
plantations in Malaysia, cow'' 

eluded in March, produced asunO'*.- “'•■ : 

„ lQ approximate!*:' 

£450.000 and a further £150,080 .':. 
has been .received recently' from- 

the disposal of a small part ol " 

t- 15 ,. por * foJ *° invesbnentSi 'V ' 
Tosether, these disposals 'reflect ' 
an excess of some £160.000 over : * - - 
book values •_ - . ; 

... Ow -portfolio, investments in * " 

the main are located outside the ' i • 
sterling area and no- qualify fonj 
tire benefits , of the -ihvestmen 

premiuoi on disposal. Euscl. 
intends to effect ^fdfther sales of 
our overseas- portfolio;. iDvesl%. 

ipents as ; when pricey are£> 0 f 



frvDurable. Tfse aim wlIl be to^.T ;r *iam 


sicvote -tiie 'prereS 6 mt onl A, C, 


to 


nidued borrowing? bUt^tn’K t&L - N ! 


effect . re‘investment _c tn trading AC> , 
operations where -these will Jr ‘- **■'*/§ 
prove most advantageous. '**.}'* i.. 
^Reports from i*e Singapore .*>4" ?v 
and Australaslah - Companies for ‘ ‘ 


?*J. fi«t .nuerlcr of 397B Indicate^XTgj " « 


' -T - **.*vi¥ luuiVdl* 

. ™ Improvement -in profit- ■«, h - 
ability .wits, confidence expressed ^ 

£or Sf ■ ^ oF ^ 5 rear * From -v. '-O fj 

our Plantations we also took for :>*' 
imprqvctoent this year. I do not * =; ■ K * 

expert' any significant improve- : ' - * r "• 

men? from our U.IC trading ".*,* 

untri .lhe. latter psirt of this' year: .*■>. ‘ 
however: f «eps -ajreaay taken ^ 

[:«in ^produce - ^ positive turn- v r L r/*'*? ! 
roand.vm ■fitirr^Snuriban.. trading V :-*■ ■?«•. 

fpr tifc -s'ecfifld 't&ilf'.ygar, ' " ■>*. J"*A 
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by RICHARD COMBS 




^■; Vatnpyr (A) '‘Electric 

‘■.The Last Hard Men <X) > . ~ ■ 

: :<■ • ..’ •."' •• • '•-.'• .• ■ •' Carl tfa a 

-The “‘Hamah** Factor fX) ■ 

, •, • -. Metropole 


V 

it 


Tt. k . 


Carl Theodor Dreyer was a 
.. ■ Danish film-maker whose career 
1 > began in the silent era' and con- 
. • tinued-r^hoagh the. projects grew 
.-.'.fewer and- further between as 
- . ?. the d i rector • became -an increas- 
-, 4 ingljit isolated, magisterial figure 
.." — Into sound- . His last film.- 
• ^Gertrud. Was at first sav&gely 
-reviled when 1 tt-was down In. 
u *■; Paris in December 1864. but has-' 
v- rapidly since acquiredthe-sUtus' 
-r of - a -masterpiece. - As indeed 
. have most of Dreyerfs features, 
though 1 it. is hard to think- of a 
-« v body o£ work composed of more 
•A disparate and dauntingly self-'. 

: contained creations. - 

His best-known,' and critically 
well-favoured, film is probably: 
Lo Passion de Jeanne d’Arv^ a. 

‘ rigorously bleak and dangerously 
over-calculated attempt atreduc- 
ins cinema to essentials. :-The 
. -V trial and condemnation .of : Jban 
for witchcraft is enacted,, through 


a bate succession ; of- close-ups. 
following ' the;.', -qyestidn-and- 
answerof the ecclesiastical inter- 
rogation, and With figures posed 
and shot to express. -a kind of 
monumental ' spirituality. Per- 
haps by way-of Tbla-vatTon, Dreycr 
■next turned, -lif 1032;- fb a horror 
film: Vccmpgr. based on a story 
by Sheridan Lc Esau " and inevit- 
ably- condemned :>t,the time as 
trivial .after the exalted cxercue 
In' - pristine emotion . that had 
.preceded it • ?' >. ; 

But V'amiwr fWay. looks like 
one.ofbis.most ixuriguing films 
and stylistically, certainly one of 
the strangest, jtir essence, its 
story, contains nothing; out of the 
ordinary. An intiociiouSf looking 
young roan, David !(»ray. arrives 
in the village- of .-Court em pierre. 
apparently to do-30tae fishing, 
hut is . .soon involved m the 
strange goings-on Of - the wraitb- 

like creatures who inhabit the 
area.. -He is visited 1 in his room 
at; night -by an eld' man, who 
gi iws him- a book 'with . instru c- 
tions to open it onlydn;tbe event 
Of his death. .The;' book turns 
out to he a treatise on vampire 


lore, and the old man (who takes 
little. further time id expire) the 
patriarch of a local chateau. He 
and bis two daughters are now 
beset by vampirism in the form 
of a malevolent old woman, a 
suicide whose unshriven body 
has ]a‘in in its grave for some 
hundreds of years, and her 
prosaic fellow-traveller, the local 
doctor- 

. tVhat is remarkable about the 
film is how far it goes to the 
other extreme from the lurid. 
Technicolor blood - letting of 
most modern horror films. 
Vampirism here is a peculiarly 
wasting illness, its victims simply 
fading into the twilight atmos- 
phere that pervades most of .the 
film — and which in fact seems to 
merge both the natural and the 
supernatural world into indistinct 
tones of grey. Through a trick 
-of -lighting: discovered by acci- 
dent at the start of shooting. 
Dreyer gives .. all the exterior 
scenes the insubstantial, filtered 
aura of a dream, and his charac- 
ters — pvpjj those supposedly of 
this earth — might have been 
conjured from ' the same source. 


Ik . ... ; . - *■: -va ?■ 






Chariton Heston searches a frelgiJt traJn in ‘The Last Hard Matt* 


The hero remains a tensely 
ordinary, abstracted individual, 
incongruously clad in a lounge 
suit, and the two sisters whom 
he undertakes to protect per- 
fectly evanescent figures of the 
imagination. 

By contrasr with the vapourish 
feeling of the exteriors, flic 
scenes inside the chateau could 
almost be taking place in some 
hot -house caricature of the 
natural world. Images of natural 
scenes figure prominently in the 
decorations, and the camera 
prowls restlessly through these 
rooms — where it seems anchored 
and enervated outside — and 
frames people awkwardly, often 
just a head or some portion of 
anatomy at the bottom or the 
sides, as if lighting on some 
botanical specimen. The feverish 
atmosphere engendered is both 
that of the Sickroom — one of the 
sisters inevitably comes down 
with the vampire's plague, and 
lingers uncomfortably on the 
point of becoming one herself 
—and of the dreamer trying to 
escape his dream. 

What is unique in Vampyr is ■ 
the feeling that Dreyer has 
created a landscape where the 
ghostly is the normal state of 
affairs— and where the strussle 
to escape from the thrall of this 
strange soul-sickness involves 
not a gory’ exorcism but an 
agonisingly slow, dream-like pro- 
gress through enveloping mists 
towards the light. 

A more vigorous hlood-lust is 
continually asserted by the 
script for The Last Hard Men, 
though the direction is always 
too mechanical for the revenge 
plot to pick up much steam. To 
its credit, the. film features the 
reasonably charismatic pairing 
of Charlton Heston and James 
Coburn— the former a ramrod- 
straight law officer who once ran 
to earth and imprisoned the 
latter, a half-breed Navajo train- 
robber. and in the process killed 
his Indian woman. And thereby, 
once Coburn springs himself free 
from a chain gang in the film's 
opening sequence and sets out 
to claim his pound of flesh, 
hangs this tale. 

The resulting conflict might 
have registered a higher voltage 
if it had been handled by some- 
one other than Andrew J. 
McLaglen; The son of burly 
actor Victor McLaglon. who lent 
his substantial, rowdy presence 


to many -a John Ford Western, : 
director -Me La glen s style has 
always been amiably — not to say 
diffusely — relayed and pano* ; 
ramie. But his ambling vhenaui- ■ 
pans'do little- to i-rcaie the kind 
of tension and knife-edge antag- 
onism which this subject calls ! 
for — or to provide the mythic 
uplift which ihe script at tunes . 
seems iu b«? begging Tor. vub 
its references i o the passing of ‘ 
the Old West jn d the arrival of 
the new. actomobiies and tele- 
phones in low. 

•Another second generation 
movie presence who fails to[ 
make much impact. Christopher 
Mitchum Ison of Robert) rides 
along as Heston's side-kick, look- 
ing and sounding like the 
anxious teenage lead from some 
beach movie. And Michael 
Parks, ooec- a young hopeful in 
th$ shuffling and mumbling 
Method school, here looking and 
sounding like a ?h;.-ly insouciant! 
James Dean is the local marshal, 
completes the film's bizarre: 



Diana Quick, Robert Eddtson and Simon Ward in the National Theatre's production 
and Cressida * that opened last night at the Young Vic 


of ‘Troilm 


round-up ?f acting styles.- ah of ; CsaeSStir , «t Wa&Is Theatre 
which add up to a sort of spottyl ® aQier S ” ea,s » neaxre 
variety show, but scarcely do- 
much to keep the film's energies 
concentrated on the business at: 
hand. 

The "Human" Factor, on the 1 


Black Angels 


by CLEMENT CRI5P : 


other hand. \z all concentration 
on its intensely physical revenge 
theme. Very much a Western 
in a modern setting, it tells of 
a. NATO warfare expert Uleor«e 
Kennedy i who returns one day 
to his domestic enclave in c 
foreign land to find his -family 
all~‘ senselessly butchered. 
Thoughts of suicide briefly 
flicker across nis m;nd. before 
he decide; in turn his gun first 
against a TV set broadcasting 
news of the tragedy, and then 
on the vnknown assailants 
responsible. 

The film goes on to demon- 
strate little sense of its own. as 
it characterises the terrorist who 
committed this act of political 
protest as a bunch of sweaty 
psychopaths, while Kennedy 
predictably enough becomes the 
obsessed crusader. brushing 
aside niggling legalities. But 
although the film’s politics 
remain firmly at the neanderthal 
level that is par for this par- 
ticular course, its sense of the 
emotional roll that his crusade 
takes on this burly avenger i-5 
gruellingly acute, and lifts ihis 
venture s. little above the slick 
banalities of it* kind. . 


Christopher Bruce's new 
ballet for Rambert is set to 
George Crumb's string quartet 
for amplified instruments and 
percussion. It takes ils title 
— Black Angels — and its theme 
and structure from Crumb’s 
music. These “ thirteen images 
from l be Dark Land " are con- 
cerned with the soul’s journey, 
with the fall from grace leading 
through spiritual annihilation to 
ultimate Redemption. It is a 
most serious and tormentedly 
beautiful work, for three 
couples who are first discovered' 
in the misty, gauzy cavern Of 
Nadine Baylis* handsome set. 
We are in Heli, where every 
abomination of spirit and body 
must be endured. Bruce's dance 
language, like the music of the 
first section, is harsh, agonised, 
brutal. Zoltan Imre, white-clad, 
must suffer with his companions, 
dogged and attacked by Bob 
Smith as a truly demonic figure. 
Escape is impossible, and 
Bruce's choreography seems to 
have the same despairing force 
that we can see in the blackest 


spiritual images of Bosch or 
Goya. 

Through «he fabric of Crumb's 
writing there comes strains of 
Schubert's "Death and the 
Maiden.” and the lightening of 
the emotional tension finds Imre 
more closely identified with the 
Christ. Leigh Warren is given a 
brilliant, tormented solo and 
then impersonates the Cross, and 
there follows a beautiful repre- 
sentation of the Deposition la 
pieta group with Lucy Burge as 
the Virgin) and the Entomb- 
ment, with Miss Burge noble in 
grief. Yet the resurrected figure 
we finally see is not the trium- 
phant Saviour, but rather an 
almost epileptic Holy Innocent, 
a Prince Myshkin, Christ-1 ike 
only in his suffering- 

The other new work in the 
programme is Glen Tetley's 
Moveable Garden. I .did not 
enjoy this as much as I had 
hoped when I first saw it earlier 
this year with the Tanz-Forum 
of Cologne. But on Wednesday its 
swirls and clusters of move- 
ment, the mysterious perspec- 


tives Tetley has devised wherein 
sharp dynamics are given a 
fascinating counterpoint in slow, 
deliquescent duets, seemed much 
more intriguing. The score is 
Lukas Foss's Grod. whose melt- 
ing. coalescing sonorities rarely 
rise above piano. Tetley's inven- 
tions accompany the music 
rather than relate directly to it. 
and Lb is parallelism, like tbe 
physical contrasts of the dances, 
has an odd power to focus and 
then shift our attention between 
simultaneous incidents. 


The final piece in the evening, 
Louis Falco's tutti-frutti, was 
much cheerier than 1 remember 
it. Tbe accompaniment by- Burt 
Alcantara is a severe test ■■ on 
one's musical sensibilities — it 
sounds like guerilla warfare 
with a Moog synthesiser — but 
the dances are jolly, most wittily 
done by Christopher Bruce and 
his eight companions. The com- 
pany was magnificent throughout 
the evening: this fiftieth birth- 
day season finds Ballet Rambert 
at tbe top of its form. 


Canada House 



Music 


Transferred from the- Almost 
.Free with a couple of cast 
[changes, Tom Stoppard's double 
*C, 1932) was he more apt, since the music I bill— or rather short P_ 5a y ^_ ter ‘ 


Arts 


Dirty Linen 


Festival Hall 


by DOMINIC GILL 

in jjomron we near new -ninsie -Tremblay’; fb. Qnebijp, 18821 was he xiout: ««i#ih iuu^iv | • . . n ravldftfi as 

from Europe, from -Australia, .scored forimplifledfiuteihd per- most vividly echoes Be no's vocal ^ S asInT^f^aLme 

from- the U.S., Japan.. China, cussioa-apretty bu^oLtembly Sequent in pamcnlar and the S>» ° d ® ^ of 

i- a niru.a im u-Wh ihn whAU r»n«# nf Rurhenan vocal. a. uBCEOt DOUT anu a Drfix m 


Book Reviews are on 
Page 19 




morals among the members. The 
meeting has a secretary. Miss 
Gotobed, who can do speed 
writing if you talk slowly; 
articles of her clothing 
materialise on the stage every 
time somebody wipes his brow, 
and she is ultimately respon- 
sible for drafting the sensible 
one-sentence replacement for 
the windy Tennyson fan cant tbe 


a room 

__ Commons where 

; Europe and the ’Sower Union- rhe"perimi5o“n -for litiieTatti^: Original with tbe addition of theias^ert committee 
. imore often than wbear^ ^ew. riff* ah4-tot5,.ofj*!T^ slide-pro- 1 hear its own report on sexual 

: - music -ixom Garish Iffaffles filter ceridi on cytpbals and gongB.. The-jectors and electrdmcs-: ■ or 
. across the North Atlantic composer’s oitfn descriptive . note perhaps if that review had been 

(Tremblay. Somers. Mather) might have been transferred a rave. ? 

from time.- :ttL time.. . but few directly from any programme - ftioages for baritone and six 
sounds: even -on -record, new' book Of tbeRoyan Festival: . in® instruments with percussion by 
Canadian music seetns difficult to theme is wind*. physicaHy and -Serge Garairt (b. Quebec. 1929) 

! come“by;,: Sa if was of special spiritually (paenma. spiritual- j -.found unexceptionable but 
. interest on -Wednesday evening Its ptesence forms the music: dull: a rather flat-chested essay, 

tn hear" the Canadian ensemble breath, through pureness of eight minutes long, whose chief 

"New .Music Concerts” make. silenre; frozen states, fringes of fiiscoveiy. as well as basic idea,, 
their ; first appearance in this .existence; Warmth that melts and. was the lovely resonance a piano 
cmmtiy witii a programme of five ferthiz^ 'in multiplied and;«md? makes when you blow a horn 1 
recent workx^ from their home- less plays of -possibilities. ,Th« at 'j t and bold the pedal down, 
land.- ; v- - tf - theme is wind indeed: Harry Freedman's (b. 1925) Frag- f 

It is alwavs dangerous, and ‘William Buxton's (b. Edmon- merits oj Alice was a jazzy, high-: 
never .particularly ■ useful. : to ton, 1949) Tribsanden for solo spirited sequence of " vignettes " i PM wants to hear. 

' assume any- group of Works from soprano ' -usek vocal material for three voices and ensemble! When the company adjourns 

one school dr country to be. "derived from an unfavourable oa texts from Through the toafe-jfor a division in the House, 

•” representative” Enough to review of a previous work.”'_He mg 'glass. Good fun — but no, more Parliamentarians, one 

; note*. perhaps; that all but one of considers it a "homage to proof that Lewis ' Carroll island garrulous i Richard Gooldeni 

the five composers- represented tristair Ttera "—though ^hhm-- futtnier.or sharper when sung [the other 

• on this occasion had ■ finished age , to Cathy. Benberian " would 'than read aloud. . I glorious 

> th eir. studies in Europe, and that • 

three Jiad. r been . 'pupils ' of ■ 

Messiaen; ' tHat all of tie works 
••• played were welLand carefully 
made; and that each showed, in 
--' its ovvn way, a solid respect for 
• - conventional (which is to say;. by 
now well-estabtiihed)- procedure, 

• rather than risking\ any ; mpra 

r adventurous r or provocative „ 

.experiment '.outside - -accepted ...Unbroken dramatic momentum of Death w vetuce, the music ■ of course, she was already at the 
■ European traditicra. ; . . ' v -and a high, brilliant flourish are discovers a lean, shining lyricism core of the piece. One day I 
. . The loneest uieee' of the evenT two qualities' -most immediately of its own which carries the should like, when the Baker 
. . imr- Ma*W lU-fw cotitralto ^ ^remarkable . about Benjamin verse .without betraying it, even performance has become the 
' harp, piano and percussion, by- Britten’s new work. Phaedra , ^though it may not exactly match classic it surely wril, to hear 
Bruce Matheir(b..ToTontd: :lfi 39 ), Gp. 93— a solo cantata on Hander it ■ another kind of mezzo an it, a 

was also the . one which began Ran niodejs, : In. which -the - The work takes Ite subsequent Shirley Verrett kind of voice. 
- most promisingly. Mather’s text torments and 'tribulations of a : i°aterial from th^ interyals ana with nobility less to the fore and 
is by the Quebec poet St. Behys classical heroine 1 arie patterned shapes, the hannozur impiica- an electric dark sensuality more 
-t Garneau: the setting is made into a fonn alternating declama- pons, or that opening phrase, naturally part of rts - make-up. 
-, with ■• nice economy, -heat, un- tory recitativeind aria. Britten,- notably the rocking chords ov. er The ECO under Steuart Bedford 
ostentatious, sprung with all with nil that instinct for putting which PliaetLra eoirfesses Ao were vivid, over-excitable accom- 


blcentetinial (Stephen Moore), 
wander on la discuss. almosUnci- 
dent ally, the application for 
British naturalisation by a 
bearded American who runs a 
theatre and does community 
•work ("They ali say (hat"). 

He plays, written to celebrate 


Rosalyn Tureck 


thduaturalisation of Ed Bennan, 


dilator of Inter-Action and 
show, are joyously animated by a 
cast which demonstrates yet 
again that character in a Stop- 
pard play are as likely to be 
overtaken by events they initiate 
as by the words they drop while 
coping with the events. Or, in 
this case, tbe evidence.- ’ A fine 
company includes Luan Peters.! 
Peter Bowles, Edward de Souza; 
and Jonathan Elsom. 

MICHAEL COVENEY 


If there's one thing more diffi- 
cult to justify than playing Bach 
on the piano, it's playing Bach 
on the piano in the Royal Festi- 
val Hail. Rosalyn Tureck had an 
audience large enough to justify 
her choice of the biggest South 
Bank hall, and her playing too 
was on a large scale — continu- 
ously vivid, dramatic, and 
assured. 

Her Bach interpretations are 
like vast photographic enlarge- 
ments, which project the music 
to a mass audience . by every 
available technical means: in 
musical terms, by violent fortis- 
simos contrasted with sudden 
pianissimos, by alternately sing- 
ing and steely tone colours, by 
legato phrasing broken by 


staccato interruptions. 

la Bacb's more demonstrative 
works, these techniques are an 
acceptable compromise in bring- 
ing essentially private music to 
a wide public. Tbe C minor Par- 
tita. with its leaping tenths in the 
Capriccio, and its orchestral 
opening Siri/onia, was delivered 


with great panache, in spite of 


some inconsistent double-dotting 
and. the frequent emphasis of 
one voice at the expense of the 
complete texture. The D major 
Toccata also benefited from 
Rosalyn Tureck’s absolute com- 
ntand of her keyboard technique 
—right to the IasL grandly 
decorated cadence, every gesture 
was planned and perfectly 
executed. 


Three Preludes and Fugues 
from tbe ”4S” showed even 
mere clearly Miss Tureck's per- 
sonal approach to the composer: 
her virtuosity enabled her to 
sustain a musical logic even 
through an unbelievably slow 
tempo in the E flat minor Pre- 
lude. but in the fugues tier 
desire to leave no entry, of'-lhe 
subject unnoticed removed 
every trace of that subtle inter- 
twining of voices which is -the 
essence of Bachs counterpoint 
(and which often results in 
deliberately inaudible entries in 
bis keyboard .fugues). Photo- 
graphic enlargements with such 
distortions of individual detail 
do little justice to the original 
miniature. NICHOLAS KENYON 


younger and, for 10 
minutes, gushingly 


Atdeburgh Festival 

Britten’s ‘Phaedra’ 


by -MAX LOPPERT 


.■.manner of interesting : instru- suitable material to fresh and P°*Ftus Her faraiioye, yet zne pauists; but then, with composer 

r . IljiuJL. * g v «- i _ i. ■ _v_ i — wnrbino vs unnhrrnsiVB. its SPC- KaHi ; n fhn 


mental colours, shifting .quiekty novel purpose which has never "'forlting is unobtrusive, it s sec- poet both in the audience, 
" " " " - - ’" tn a tense it was an exciting occasion. 


from, .scene to .scene - very pre- deserted ±im, has shaped into- ^ ° n i, , -1 t t0 fh 
cisely-Bnagined. There.are some such a form four key speeches-- ^ 4135111 atiC wov® 111 ® 111 11111 


and final 


v^jj-iiua&uHau. ui^ic_<iie ow*uc .611 CiZ a IOTHI TOUT *ey apccufleB-'” — “I — mi mt f AC VPJV 8^ A pity that Arne Nordheim’s 

satisfying., exchanges, across- the uttered -by Raeine’s Phaedra: at t “ e 1 ^ T so mmutes very muca ^ Ezra Pound setting for 

parent- shades gbttor- Phaedra This meant that the 

mg colours, is particularly inven- nprformancp of this 

noised for the lnost.part?abdve ^ve m its adaptation of^tbe JgifiJt cmn- 

thc instrumental activity, seek- ; .Gmde 13 OH Page 35'; . Handelian continuo ■— barpsi- pDetic ^ sensitive short 

i as ^ ipmed- —- , — .. .„ gboro partnered hy^o^edlo in g Qeal £ hapsody received ^ 


dark, muted conversations,; as- remorse 

well as sudden antiphonal firefly , — — 

sparks. The .v?ords. move, slowly.- ; The Eutertaillin6llt 


by -it: ., almost a self-contained 'honesty. A . further encourager a -manner both supportive and ^ ue attent i on . an( j a]so 

commentary. Many beautiful, ment ttf pithy directness, he -has lyrically active. in the unwanted but unavoid- 

ino meats:’ ttougb ' .tOM'ards- the borrow^. froin , Robert Lowell’s' A first overaU impression, of ij le af tennato o f el mDaSoul 
-end of its 1 . 18 minutes, the. move-' magbitecSrvn odern translation Phaedra, is of a concert ^work JS“pSStSt]Mk of imoebJ^Sd 
ment of the .music; seemed to of toe French masterpiece. .. - into which the range and the Jf^ginTtive rSS was 
lose a certain direction and A practical influence on’ Ihfe Mer 2F. iP 1 _ < L per iL more -strongly felt than 


a pracuttu uuLuciwc me “““cJ -*■ - — — — ... more • strongly felt than it 

muscle., as if the composer were music no less potent than Handel concentrated-** opera which, . othcrwise m -±t. Tolling bells 

not quite sure hovto fimsh, and. was clearly the majestic expr'es- interestingly f0 . r much-divided strings, and ^ 

more si ve.- power. -the involvement and voice to the Euoity destroyer^of elaboratelv curUnT soto cellS 

involved with the notes -on paper temperament at once grahd, umocence rather jhar las so often ( verv we i, n lavot f bv ChwK 

than ^tbtbeart^l sound^ intense azid noble, of Janet in. the pasL to i Pbgh^ : of tiie Tuniel » wrap the 

-^ er ’ ****** dedicatee, .on innocem-.to ® oft-repeating roice pari to a 

rmnoar. . . by -Gilies whose ^ concert expenence case, rather than appolytu^ covg^g carefaUy and delicately 
of Handel and whose stage por-.The mutac conveys as co ] oare<L not a ] ways we u aired, 

trayals of- such classical and seldom elsewhere in his peter Pears was the exquisitey 

opera, serin heroines as Dido, sitions, a passion given refined soloist. 

VitelUa and Phaedra berseU in and unflinching 
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Design 76 : 
exhibition 


Deane -Janet and the English eight carries sllgut G and S 
Chamber Orchestra under . patter overtones); and, examm- 

Steuait- Bedford (who also served - Jpg Jewell's 

at the harpsichord), was at the Jy Canada’s prize -winning entry 

jMaltings on Wednesday. ? to ^ Pra ® ue Quadrennial Com- 

-Lowell, in the.introductkra-.to P etition sta 8 e design is being 
bis translation.- discerns shown in London untH July 8 in 

Racine a glorious “hard, electric ^ unset; j 501 . 7°?®* the Canada House Gallery, Tra- 

rage.” impossible to convey l'ne. recognlsably Entten falgar Sqnare. 

exactly in English, but to which' repeated-note attd The display focuses on the 

he ^as poet has endeavoured -to Phrases, operatic m its climaxes, v/brk of costume designer 

bring “a -certain dignity, speed 'i? its own 'best justiffcatimi. Francois Barbeau and set de- 

and BareJ’ We. jnay mirror his Only a pernickety critic wtn slgner Murray Laufer. but also 
wjords i to., measure -Britten]8' score to hand could tell that mcludes a section devoted to the 
achievement: for, from the Dame Janet .was not word- or work of 25 students from the 


sweeping opening sentence for nbte-perfect: shaH ’’ once theatre design departments of 

wolixisapd'bellX'fufflbljng.dctwii.becsmiir “can”; aline of straight the National Theatre School in 
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Book debts tie up working capital and stop it working. As much as a 
quarter of your annual turnover can be missing from your company’s liquidity 
atanyone time. . 


Factoring with Griffin Factors, a subsidiary of Midland Bank Ltd., puts most 
of that capita) back Into your cash f)owto finance expansion, growth into new 
markets, investment in new machinery and the development of new products. 
Factoring with Griffin is safe, professionally accepted means of obtaining finance 
t f °C growth without erosion of equity, of independence^ relationships with your bank, 
rauditor or lawyer, or any other important aspect of the way you do business. You 
* don’t have to be a Midland Bank customer. 


Griffin buys your debts at their inception and pays up to 80% of approved 
I debts, less charges, as soon as the invoice is rendered and notified. The 
remainder is paid when your customer pays Griffin. 




M 


As yourtumover expands, so your capital availability increases. The 
likelihood of overtrading is greatly reduced, and there is no risk of bad debts, 
provided that the accounts have been previously approved by Griffin. 

Griffin take over the administration of ihe sales ledger, issue statements to 
your customers and tactfully collect the debts. You save on space, accounting 
! machinery and extra staff by not having to provide for sales ledger expansion. 

Everything about factoring with Griffin is fast efficient, friendly and effective. 
Griffin can check creditworthiness on anycustomerins very short time - 
sometimes in minutes. Virtually all our records are on microfiche. All our processed 
is run on a brand new IBM 370/125 computer at our nswlv buiftWorthina HO. 
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* computer at our newly buift Worthing HQ. 
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Maybe we could getyour capital a reprieve. 
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elated with the 41 Venice motif aRjijwamate in tuning. In spirit, and Alberta. 
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Giscard peace overtures welcomed by the Gaullists 


BY RUPERT CORNWELL' 


PAEUS, June 17. 


PRESIDENT Giscard d'Esiaing 
at last seems to be on the way 
to mending bis relations with 
the Gaullists. the cornerstone 
of his Parliamentary majorily, 
after a widely-applauded tele- 
lisivn appearance last night. 

In an hour-long live inter- 
i lew. throughout which ho 
looked more relaxed and in 
eummand ihan ever, the Presi- 
dent settled Hie most burning 
political issue of the moment 
hv ruling out any Cabinet re- 
shuffle ncxi month, and by 
gtviug urunislakeahle support 
in his Gaullist Prime Minister, 
M. Jacques Chirac. 

What ha.-. heen particularly 

welcomed by the VDft was the 
explicit endorsement given by 
M. Giscard d’Eslninc lo a basic 
tenet *>f their faith — that the 
executive should not he under- 


mined by parliamentary squab-, 
hting and feuding— the down- 
fall of the Fourth Republic. 

Looking for the source or the 
recovery, the Bundesbank con- 
cludes that West Germany has 
contributed as much -to the re- 
covery of the world economy as 
it bus taken from that recovery. 
It noes that production of capi- 
tal goods was one of the fastest 
growing sectors of the domestic 
economy in the early part of 
this year. Investment in indus- 
trial equipment ' was up by a 
real 12.5 per ccuL in the first 
quarter. kTe Central Bank says 
(hat a notable proportion of ibis 
new imeslmeut involved 
machinery bought abroad. 

'The Bundesbank reckons 
with economic growth this year 
helwccn fi and 6.5 per cent. 
The Berlin Institute settles for 


6 per cent- and breaks down 
the components as follows: 
private consumption, 3.5 per 
cent.: public sector consump- 
tion. 2 per cent; gross capital 
investment, 5.5 per eenU of 
which equipment investment 
will grow 9 per cent; and build- 
ing investment 2 per cenl. 
Visible and invisible exports 
will grow 1I..» per cent, while 
visible and invisible imports 
wilt rise 125 per cent. 

This may well look surpris- 
ing since as late as yesterday 
it was the Gaullists themselves 
who by protracted guerilla 
warfare bad been extracting 
the heart of the important and 
controversial Capital Gains 
Tax that the Government Is 
trying to push through. 

Nonetheless honour has 
been saved, it seems, and both 


sides rescued from a self* 
destructive showdown. To-day 
Gaullist Secretary General, M- 
Yves Guena, said after an 
Executive Committee meeting 
of the UDR that his party 
would remain faithful to both 
the. Government and the Presi- 
dent. 


claimed he had the same con- 
ception of his office as General 
de Gaulle. 


THE ITALIAN ELECTION 




BY DAVID WHITE 


ROUE, Juno 17. 


The measure -of the recon- 
ciliation, however., will only 

become fully apparent as the 
Assembly debate proceeds, and 
it Ls still anyone’s guess how 
the proposals will emerge after 
the gauntlet of amendments 
(hey have had to run. 

M. Giscard d'Estaing further- 
more denied suggestions that 
he was planning any sweeping 
alterations tti the Fifth 


But he implicitly rebuked 
Right-wing Gaullists who have 
been so far the most trouble- 
some opponents of the Tax 
Bill. Utunoving conservatism, 
he said, was suicidal and 4 new. 
set of reforms would --be 
launched in the autumn. - 


Republic Constitution to make 

•4 mnro -* PppoMan ■ Jo I '' -Vnrt 


M. Giscard d’Estaing also' 
look up his favourite criticisms 
of the Left — by chiding Com- 
munist and Socialist leaders 
wbo refused lo have any 
normal dialogue with a demo- 
cratically elected President. 
He also repeated his charge 
that the French Communist 
Party— unlike its Italian sister 
— was historically on the 
decline. 


W: German 


confirmed 


By Nicholas Colchester 

BONN. June IT- 


onn expects agreementon 

t~v * 

j gm j ■ -« i on /j^irc 

components tor new tank 



BY NICHOLAS COLCHESTER 


BONN, June 17. 


repayments 


ROME EMBASSIES of majpr Government are understandably 
EEC member countries hdvfi been ■ secret; but I understand that the. 
co-ordinating in - private. .Their 'consensus of diplomatic opinion 
attempts at evaluating the likely, iir/Rolne is to the effect' that a 
outcome of .this weefrratrs-.-Coinjnunist advance this time is 
crucial Italian General Eteetitm,; Expected to stop shoTt of actually 
and now seemingly agree oa : overtaking- the Christian IJemo- 
balanee — with the possible except crats as the country’s largest ' 
tion uf the French — that the long; political, party- 
ruling Christian Democrats (CD > 7 - - -The opinion of other observers 
are likely to ooce again emerge within lialy and of the ? main 
as the largest single- party, butTparty j ea ders themselves would 
perhaps not-too far ahead of the, appear to be much less. sure of 
Communists (PCI): ' — ' hhe outcome, despite the fact 

Their common interest istnbf: that the formal campaign as such 
of course, limited to the Euro- -enda to-morroyf night in advance, 
pean Community, since all the of vbting on Sunday and most of 
leadios EEC countries are alsbvBSonday. • The reason For this 
members of Nato, and ' it is -Uncertainty may well be, -in-fact, 
within this Alliance that' the that there is evidence - to suggest 
greatest fears persist concerning . a sizeable .minority— 
the possible - involvement ia'perhaps even dose on one In five 
Government here of. the PCI; - . .Tofr^tlie electorate nationally— of 
Embassy reports to horne' voters have yet to determine 


finally their preference. _• • 

-.. And despite the fact 'that the. 
'Campaign has Little more th^ 
34 tours tb.run, there, is -alito-.j--. 
widespread feeling that./’scay 
big disclosure " could yet emerge 
which .might influence material!; , 
the" Tactual ' outcome.-: .' _ } 

- David Bell adds Max Waaluni- 
-ton:. Testifying before a Hbsst 
Subcommittee, Dr. Henry - Ria 
singer said that . -the . AthuKj* -• 
Alliance could' be .fractured^ 
Italian Conrnmmsts -win Gabintr ‘ 
posts, in Monday's e lection* '-rij' 
la nguage 'very similar. .'to 4hg,’ 
which be - has used before; jBp 
Kissing er said he tiid not waqt& . 
seem to teU the Italian- electoeafe . 
what to do but *' We- do-betSfrvV , 
that 'a significant participate- 
of Communists woiHd-Jead/tt 
consequences 'very ambus., ie • 

Western cohesion." '. ' -. JV 



By Our Own Correspondent 


DOUBTS THAT the upturn in 
ihp Gci-mun economy x\ ill bi- 
'■iisiained hare disappeared ami 
it Is nmv dear that West tivr- 
m.iny% gro.vs national product 
w iil grow by a real 6 per cant, 
or mure in 1H7S. Tills* is :hv 
oviiclo.'i'Mi reached •fi'pariik'l} 
by I in- Bundesbank in iljs ia»<***t 
monthly report and by the re- 
iiahti- German Institute fur 
L'l-Oiio fliir Research in ftcrJiii. 

The Bundesbank repeals that 
real GNP in tins first quarter 
was 5.5 per rettl. ahtnr its u“.e! 
a year earlier and thus again 
reached ilj» hish-poinl or i-arij 
1!I74. before tile recent reces- 
sion begau. It also says that 
this level of output has been 
regained with a labour force 
that is 5 per cent, smaller tiian 
it was two years ago. 


Swiss confirm 
gold purchase 


THE U.S. and West Germany 
may not be able to decide on 
a single model of battle lank for 
the L980*, but current efforts in 
this direction will result in at 
least commonality of important 
components, including the gun. 
This is lhe assessment of 
Defence Ministry and industry 
sources. 

The West German prototype 
lank, the Leopard 11. is in be' 
Hnwn out in August for trials in 
the U.S. The tank has been 
•* Americanised " in a programme 
costing an estimated DMSOm., 
and the results of these trials 
will be compared with those of 
the U.S. contender, the XM-1. 
The latter will be the winner of 
a play-off taking place at the 
moment between prototypes sub- 
mitted by Chrysler and Genera] 
Motors. 


Defence Ministry sources sug- 
gest tbar their more realistic 
hopes for the upshot. of this 
process do not mean that the 
tank (rial has beenme merely a 
hollow gesture. They are con- 
vinced that there is real interest 
on both sides or the Atlantic 
in using the result* of the trials 
to decide what components in 
the i wo tanks can be shared. 
The most likely examples are. 
they claim, the gun and its 
ammunition, and the gun fire 
control equipment. 

Agreement on the gun would 
be a considerable achievement. 
The Germans are convinced that 
the Leopard II's newly-developed 
120mm smooth-bore weapon is 
now vitally necessary to match 
increases in the fire power and 
detection of new Soviet tanks. 
Until recently the U.S. has 


insisted that the existing Nato 
205mm rifled weapon could 
compete given newly developed 
ammunition. The -current ver- 
sions of the XM-1 are designed 
to carry this Nato gun and 
nothing larger. 

It now seems that the vwjUs 
of trials between the two 
weapons together with gruv.inj 
knowledge oF the latest. in S-.vtc: 
tank technology have led In-; 
Pentagon and the .U.S. army 
to reconsider their portion. 
Germany is backed in this b\ 
France, which is now com-idcr- 

ing the idea of “up-gunning" 
its existing battle tank, the 
AMX-30, with the new German 
weapon or something compa-.ihle. 
The British, it seems, remain 
ambivalent: they already hive a 
120mm rifled weapon on the 
Chieftim tank. 


PARIS. June 17. 

! AN AGREEMENT in principle 
jhas been reached here between 
I Zaire and a consortium of 12 
| creditor countries on a re- 
scheduling of the "estimated 
siibn. lo $3bn. of outstanding 
accumulated debt owed by 
Kinshasa. - * • 


BY ANTONY. THORNCROFT 


here in ' - 



ZURICH. June IT. 
Tin: SWISS National Sank 
con tinned in-dcy fur I hi- first 
lime i [tii I it bought gold lol- 
'.lowina an auction nf TSft.flOQ 
ounces of tin- im-lul by the 
Iniornalional Monetary Fund 
(Mlfr'I earlier this mouth. 

A spokesman giving the 
news declined to say how 
much lhe Bunk bought but 
*aid that corresponding adjust- 
ment would be made in lhe 
Bank's weekly balance-sheet 
early ncxi month. 

Renter 


Moves on F-16 sub-contracts 


AMSTERDAM. .Tune ]fi. 


THE FOKKER Aircraft Company 
said to-day that it bad signed 
interim agreements with the 
American General Dynamics Cur* 
piiraiion to assemble in Holland 
the F-lfj fighter planes ordered 
by the Dutch and Norwegian 
armed forces. 

In Washington. informed 
Government sources said thai 
negotiations between General 


Dynamics and European sub- 
contractors had been stalled 
until the agreement with Fokker. 

A spokesman for Fokker said 
it hoped to conclude the con- 
tract within the next few weeks 
after approval from the Dutch 
Government. 


Holland. Belgium. Denmark 
and Norway last year agreed to 
a S2.I00m. purchase of 350 F-26s 
in exchange for a share in lhe 


production of the single-engine 
jet. Renter 

Guy de Jonquieres writes from , 
Brussels: A spokesman for' 
SABCA said to-day Jtbat he ex- 
pected his company’s sub-eon- 
tracts with General Dynamics on | 
the F-16 programme to be signed 
formally “as soon as possible." 1 
The company is stiH ; .Bv.-aiung , 
formal approval of the deat by 
the Belgian Economics Ministry, 


A bald announcement to this 
effect was made to-night by the 
French Finance Ministry, under 
whose aegis discussions have 
been taking place throughout 
this week. ■ 

Although no details of the 
agreement have been made 
public, it is understood that 
Zaire has undertaken to repay 
immediately 15 per cent, of 
interest and capital due in 1975 
and the first half of 1976. 

it will then be granted a three- 
year grace period before paring 
back the remaining 85 per cent, 
over the next seven years. A 
further meeting of the ** Paris 
Club ’’ will be held before the 
end of 'this year to examine 
prospects for 1977. These will 
obviously depend largely on 
developments, in the market for 
copper, Zaire’s prime export 

The International Monetary 
Fund's April statistical publica- 
tion showed that Zaire's inter- 
national monetary reserves were 
S57.3m. ai the end uf February. 
The foreign exchange com- 
ponent was only $9.4m. 


HERE IN the industrial port. of istering the regional, city and campaign . . 

Genoa, the great leap forward~of : provincial councils throughout .appears a rather low-key alfay 1 
tbe Left-wing parties, partiffu- the area. Nevertheless beneath" fh 

larty the Communist ?arty t <. a f,;^ e Socialist Party, whose 
the regional elections last year. > ose f ro m 11.2 to 7.3.5 per cedt.. 

pushed the Christian Democrat, foe rr-ginnai piscrinna <s nqr.sh : doubt -that , this election is\ae^ 
party into opposition and turned. -confident. Its image has been ss -* crucial one by. the ;ete 
Liguria into a “ regione ro^a.^ratiier badly dented by the recent - idr^te.'-.TEb^re is' no 
The Communist .Party.rvdteTarpest' of one of its leadLinglights the ../irapreSsioii “ from - prifgE 
l-egionajly rose from ,- 31.6. Paolo Machfavellf. accused cbn.veiaatipris^ and pubU&^mea ... 

38 A -riper cent,, and “the Chrlstiditt.’^pF' .corruption in connection with*' mgs. that ;ibe . electorate; fijid 
Democrats dropped from 33. B^ik ihe granting of building licenses itself ' facing- ■ an" extremely -j^ft 
30.4 per centi . In the 'dty^Ct a coastal resort area. , . cult ;cholce;-.,lr faces tfae.-ajjMH'./ 

Genoa itself, where three months^: *- ' _ tiye of ; sending, back V 

prior to the regional eledtimjs’i V- Oliestiorf mark a P arty tirted ahd . r cqmiptci^W '' 
the centre-left city council fell- ^ .30 iminterropted years- 4nrhi 

and was replaced hy a Left-wirig U. -But the big .question mark, .- whici^ . however, ttaly has^nM.. 
coimcil of Socialists and" ^ra--&>th locally and : nationaily.-.much progres& ^ndj.reins^w' 
munists led by a Socialist mayor,, hangs over the Christian ^ Demo- , democratic, or risk a LeffrwS 
the Communist Party gained ettt Party. . -T . : aJ^matfee which is -easeatilitt '.: 

42 per cent of tite votes, againstC At the parliamentary level the untried and.- which rarrias; wH ‘ 
25 per cent only for the^ED- party has iK>t been abIe to fin^;Jt ;Tmpredietaible- imenttthipi- 
party- Tn nine of the 25 electoral - new faces and the lists are led repercussions. The other pob£_. 
districts in the city the CospL- ^ once again by party veteran. Sig. bllity^ is; .that of, confinping^tfe ; 
mun'ist Party has an absolute' Paolo Emilio Taviana for -the existibg^-stalemate and; ori. 
majority of votes. Senate and Sig. Carlo Russo' and governaoititri: • i '^' 

Will this pattern be repeated Sig. Francesco Cattanex for the . iij jie last resort' here '--fi- 
at the ;eneral elections 'this Chamber of Deputies. ■ Liguria, as in the - natitfi 

week-end where Ligurians - wii] . The loss of power at both generally, Lhe election reaiil 
vnte to elect 21 deputies and regional, provincial . and city. Wii r depend- oh whether or. ho.r 
nine senators 3nd where -the 'council level has also reduced dissatisfaction ' with the stahi " 
citizens of Genoa also vqte^to the area of patronage at the dis- quo is great.enough to overcotoi; 
renew the city council? . .posal of the party. But here, tfip foar. of' "risking a. Left-wifi} - 
At local Communist '.Party- again the hard line aati-Com- vote which' enuid bring' the. Cbm 
headrjuarters activists exude munist stance taken by the CD niunist Partydntp-'governnient.h ' 
confidence that the party-: will. Party nationally under the -some 'form. Buf unless therr.- 
consolidate its recent gains. Bof leadership of'Sig. Amintore FaDr 'is an . .unexpected tast-minub . 
the unexpectedly large Couiniur' Fa ni and Sig^ Aldo More ‘conld change of hdart the majoi^j • 
nist gains at the regional elfic- help the party pick up votes from of Ligurians, at least seem pr» _ 
tions severely strained, the party! the neo-Fascist MSI and minor pared. To . take the risk and 
apparatus as many of :Ita most' parti-ux like the Liberals- and confirm their: confidence -in Un- 
experienced people haye been. Social Democrats. , .. Left-wing parties ^for whom the.*: 

drafted into the taslf of admin- Superficially, tbe electoral voted -last yextiv . . .■ . 
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Algerian gas 
for Belgium 


Czechoslovakia reduces deficit 


BY PAUL LENDVAI 


VIENNA. -June 17. 


FUR THE third c« msec u live year Imports during the five-year vided 70 per cent of the raw 

Czechoslovak foreign trjde last period almost doubled Trom material imports- 

jear closed with a deficit — of Cr.26bn. to Cr.50.7bn. Here the Th _ , Jnw -, rri nrirp rpv isinn ini 

1 Crowns 2.07bn. (about flOOm. share of machinery and equip- * U P W ™ P«™ rp ' ,s,0D in l 

.-’at the lnurist rate of exchange), ment showed a rise from 33.3 per l . e a P 10n S the Lomecoo coun-i 

ccrn. Sonatrach. and the'BelyianiTlto overall figure was nev’erthe- cent, to 36 per cent, of the tries evidently contributed to the < 

utility, lJisirii-d?:. h ue finally i less Cr.TQOm. down on the 1074 imports total and that or TucJs deterioration of Czechoslovakia's ! 

scaled a contract in import some i figure. _ ’ _ _ _ and raw materials from 43.1 per Foreign trade balance. Crude uiJ: 


By David Curry and Irene 
. Furness 

BRUSSELS. June 17. 
THE ALGERIAN' energy con 


W. German 

building 

slowdown 


By Guy Hawtin 

FRANKFURT. June 77. 



3« s ’-‘ 


SAUDI ARABIA has this week *Mu bail. will be the largest port in pammatn on the east 
awarded four port contracts in the - world, capable of accoin- Consulting engineers are " r 5ii : 

babu. cubic cent to 4b.7 percent. ., imports between 1970 and 1975 WEST .GERMANY’S Highly- of the contracts are for the cun- vessel at one time.” conWactJs expected £ tote 

BmIsiuyii roi i .u >cdi- from the I O' f J '’. J d^na^u A ’\ far as the scographica! juluped from 9.Sm. tons to to.8m. isucce.-sful large-scale plant con-:^ uct ‘ t ‘h uf a newport com p lex Michael Van os reports- from J^rs to complete, according -it ^ ' 

SS, ‘?n Tmunniom, the ' Genres h? export" shared a ? f ! stnbl ^ on ,s coneerned , ,u ^ e ^ anou . m *«»• lhe Soviet 'st rue tors believe that the pro S .j*! r ^‘' c “ , P ri . SI "^“ Aastertan: Two European., con- an HBG spokesman in Rjjwdfe^ 

tun Dulu> .ffi »puon up tuc «nciurc5 in --vi- -•*- miuv lu a Giao SO per cent, of the Union uccountinc for ner tent'* . . , IA v. . : port dud d htpdnilc specjdl* struction- * '.cnnsnrtiM' k 3 up ' A snnktKi'nan ■fnp-". a rirGar- - . • 

quaniiiy lo 3iin. a }vj\\ n % i r p m - P' J [ cenL ,n machinery exported went \n the Natural gas imports. provided- P ! , ave - Cl>nTC 0 an ised mdustrial port, one Tor the nounced very lar^e Saudi 9nibian Volkcr said in Rotlerdam that dr ^ - 

Th- yj* vii! ? ^T^rm -To f iin port.” 'rJv- S uiater- f' omn,ur j ,sl bloc witb ,hc ' ^viet also by the Soviets, ro-e from.'V - : . lr,dustr - v fore ® ai sLlr,s ^ of Dam,n «™ 'and lorn- p 0rt contracts, "one involving, the total Jubitri cantract^afc'-'' : 

hauled 50-50 hy Algerian and ln JKIJJL Ua, OQ alone accounting Tor half. 1.4bn. cubic metre.- to :l.8bn. in fciow,,1 V ^uwn ut the rapid ^Miwih) foi the expansion of Jeddah. Jubaif and tbe other Dainmam of F| S 2i.4bQ., arouhd 35 per <seat-:-' r - 

Dl.'ln^Jt-uuminaiL'd mk-R-sts and • la “’ -semi*nmsn .u ptoaucis share of the West was a the recorded period. iron ore , o( mr-ni years and suffer com-i/hrce conlracis have wen won A consortium beaded by would be- accounted for ,bi' tel T- ‘ 

will »>- ort-I.KuleJ at the fast- r'-’ni^nted 50^ 6 pyreent. niere 7 per cenl. Comecon imports were ' ' ” - - .i.« RmHin. Mn<.,h. ..s ... - 

\ pan din-.* I'Oii of Seebrugne. > . uniavoutauie Lr ^ ia ^ countries also accounted for 75 in 1970 lo 

balance was due m the first 


imported the Soviet s 


Tin-' provides lhe port with a r u ^' ,L ;- ™ cent, of the .u. ^v 4C , 

u.^ful boost tii iis diversification- P ,act ' lu ^ I,0l . n machinery. The saute sroup pro- S 3 per cent. 

pr..g,a.n...c 1.. add to its expan- *» . ™ ^^tenais and semi- P P 

,i-n 111 i.i Inn-haul container fin,C|K ' d products which showed 
h:;xdtiu-4. 


Thr- pi'Ul.m 


a short fall of Cr.10.4bn. As to 
the entire five-year period ended 
_ company is j n 1975 | t closed with an aggre- 
putiuLj Obis, credit :i\ • visible trade deficit of 

Algerian dispu-al In lie In with Cr.2.4bn 

th" '(.nsrnictinii «»f LN'«« 2. the With regard in the perform- 




U.S. moves worry Sweden 

TOCKHuLM IT. ! ' H«.''.'.\rr. nw'jrtiiaui.n ,:: k , ! ^ Chun, JU .>un S . Ufund., JSSrt “b?" .hl^sS ' 

against Aimciicjii steel i;'" u "'. , '? J . l {?! e C ' u,, ‘ auiumn prcs.dent. said ti is the largest Ministry of Communications, is main. The spokesman Adtted 
s by a secret agreement ! * ^ •V'* jr ; M'hilc order hooks will single construction job ever won due to be completed towards the the manaeino ’ ~~ 


BY WILLIAM DULLFORCE 

SWEDEN " reserved its right 


expect 1111 penis oum < 

- 1 ih.« ‘"ur?Jni t ; ea T im " : W "‘ ‘“‘“Ic&ImK «M “.’.el JiulEf 
1 1 "■ curieni jear. Ijuball. 

II ? : However. ih»: smu 


petro- phase of the construction of tbe completed before the rad of 

conunercwiJ Pori of Jubail to Meanwhile' HBG said ♦ tho- 


chase of Ecl^i:u» equipment for 


ci f food and 



> pi red " 

producers oy a secret agreement ! . . , , , r , . 

bold down prices. The sl ‘II be high. Uic boom of the -by South Koreans abroad. 

American company i* asking forip dil , 
some S300m- id damages. : . l: *rgH 

sr- n ^ia^^ for bolh 

Itadu^n- ggZ" -O* The- KCond announcemen, nf ' Eariler^ia.weefc a consortium^;.. 

' «m.nd r.,r Ibr l 'SfiJSSS,' 

cunlinuc lo grow in must ; construction of » l.OSS-meter Gerraanv’s -- - — - 


1. aBrfftM ff?a 0 r n p J et S towards the the • managing ' con tractor Hoi 

twu years appears lu be . brines 1 the total amount of South and architects fre sfr^vllSm o?t^w?u^?fvslu3]t3r\' 

y over according u. a .r-; Korea’s overseas contract* to HaJcrew and Partners or London of F&bn7lSUrbrtOTi a| J 

b> the large scale plant con-, $j. 35m. sn far this year, almost who are consultants for both nnA'.thirirf .mrl Ahniif 


a 


supplic 


Meanwhile. however. tlie incurred 


finance projects and - their . wurKc-rs Gaily 


f:\nn ffolland but: Be tuoen 1970 and 1975 Czech 0- un . IGaw ,, 

ihc'-e are projected soon 10 puss' Slovakia s exports jumped from Swedish special steel companies Swedish companies’ compel® 

their peak and 10 atari to tail Cr.27.3bn. tu Ci-.4S.6on. Tne are worried about vhai they ability. 

nil — (in-? f;.'. - winch a;M Icjvi.- proportion of machinery and r e Sarc i as a further' instance of It is al/o pointed 011c here #iat. ! 

ih.- Dutch wiUi ihc frohlvin uf equipment rcXl from 50.1 per growing American protectionism, if the U.S. company does not ! Mual-i'lv to mercasP their rtHiV • 

finding ultcrnam.' iiH-ry> ,sup- cent. »n 1970 7n_4t.5 per cent, of m April G. O. Carlsson. a Dels- win its case under the 1910 JAd-i it ' increase tour auu. _ 

plie; for themselves, as well ns the total by L9i5. but there were ware, Pennsylvania, .steel com- it has several other Acts u T 

losing useful nvmseas earnings! corresponding advances in the pauy. sued Uddehoim. Stora which it might pursue iis dp ini. j crucial to the Tulure of the large- 

wnich haie served in disguise shares of fuels and raw TCopparberg, Granges and A vest a The action against .lapai 

weakne-j. in their overall pay. materials, as well as industrial under ihe 1916 Anti-dumping colour television sel v 

moms balance. consumer goods. .Act. alleging that they had “con- instanced. 



--v.-- ■— - ------ nearly tor announced this week, thus 

completed, h is J& bn. to btuld a complete port total- over £2.2bn. 


Brazil call on export incentives 


BY DAVID WHITE 
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ry markets in Eurobonds 
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BIO DE JANEIRO, June 17 . 


mmIc plant manufacturers. Over- 1 
ijj i seas orders last year totalled, 

* fDM9.79bn.. while turnover abroad : 
ruse from DM8.42bn. in JS74 tn I 
Di\I6.l4bn. The hulk of the j 

ordcis-— worth DMB.SJbn.— -cantc .BRAZILIAN exporters have Government to bring i is political Thp irrn'blpm nf ‘ 

from ibe- developing countries. , railed on the Govemmcm to take and -commercial -objectives more 'dufiM’Sder the S Tradf j :"‘ -• 

it seems certain that the financ - 1 a stronger stance in defending inta Jine ■ with each'mter. Fnr Actardse WtrVabQutTQ'n^r'«.nt ’ ^ 

mg and credit capability * of | the use of export incentives by example, it says. Brazil Jias_ so. 

cu S inn.ei>-suri! as ih.- Cumecon dev *?l op ms counlncs. "far received " small commercial he said. • K - : - 

nations— Will put limits on the During lhe recent visit of Mr. and financial dividend “ from ns- would not seek to" exlend^nhe ' ' 

growth Pdtential. A decline m I William Simon, the U.S. Treasury endorsement of the Arab cause system across the board' J ‘ As v - ’’ 

tbe growth of order*, says the- j Secretary. Brazil agreed to adjust following. the breakout of the. oil lone aii'the trade' we '■ * 

report, is likely to gcneraic stiffer some of its incentives which had crisis, . .» haverbtivAwithiF^c^M^*-'^.-''-- 

cimpelition fvoni Japan, the U.S. ] brought reprisals .in the U.S. The/dDcument hints a r further can,” he said. - * gesi ;"v- : ; 

and Britain. -where counter vailing duties are sharp devaluations of the c' c ' ’ ' ' .: 

One major problem is likely l ln J ^ gainst Brasilian shoes cruzeiro, which under The ”11?! ??!???: '/ 

«... ..... j ... .i I and father, bans, and nave been Brazilian ora Mi* • 


In a document sent to the ihc past 12 months. The Govern- , realistic,” despite poor results u 

Sio- i7S3toiJ u. j ft25SK»‘ ^ *0^(1 


Os 


vcpyrt coinmenls *’ ■ T “ u OTMl * u “*« i™- "««>■: mnn™ . n«. . realistic. 

juduatiy is unlikely ewH MiMVM ; Ac 'or iitinn 
respite at homo where industrial j £^po rl e^ n 

SpShyIs p.xpectetT toSam at i ^ efen , d 3 ' ,S f . export brousbt .**. about * ; Increasing Letorfng? aside a sharp decline ^ [rw 
a very low level. I incentives which could be nego- “ a dm fnistrative complexity/’ In sugar .exports. Brazil's trade CZ,5 S 

The importance of the industry iSr'withm^nlerSationif 8 bo df« the • 

to the West German ccunouiy and j such us GATT and Unctad. ? te 0 !ow?l r i he over 19 per . cent in sale? he *v-. rs:, r. 

the speed uf iis growth can be , Arrangements might, however, 1?57, is pointed ouf as a , rmiiA _ -- 

judged from the past seven years' ! raadc SL ‘ a l e down ir 
orders and turnover figures, ln ; as industries developed. 

1M9 
DM5' 
cJ 

totalled' 


SKJiiT ■;■■■ .-S 3 S 1 
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Study says oil divestiture 
Bill would raise prices 


BY ©AVID SELL 
U.S. Government 


■ ■ WASHINGTON. June 17. 

study willing to invest dprlog the in- achieve, the study says. But it 


Robert Lindiey reports on Uruguay's latest coup 

A move for democracy 


The study — carried out by a KX> Ar^ ^veri** “divested ^U.S. intern a i ionat j wan l> no more elections of any 


AS THINGS are going these days 
in South A in erica, there ix really 
only one unusual facet to the 
Uruguayan armed forces’ replace- 
ment on Saturday of President 

Juan Maria Bordaberry. with year Presidency — the first year mostly to uninterested ears. Even spoke of the " incompatibility of 
whom they bad cu-uneraied in a of U constitutional — the Tupa- when Sr. Bordaberry s dismissal the political thought of the 
dictatorial reniine For tbieo years maros, “the most sophisticated was officially confinned. the con- armed 

v — guerilla force in the v 

ere nearly totally dis- guajans continued on the same Even 

es: tfai 

small disappointments 


But ibis" single "aspect*" "is 'indeed jgfj- guerilla force in the versatlon amonq the 2.7m. Uru- Sr._ Bordaberry. 


Forces’’ and that of 


■sS sis&.25 Sft £3 astu r„L d „ t a, o s ? ssu-* «*«? sgsjm *3g. ys*. 

••-oil companies would lead lo to become law. Equally, the research and development into 
higher prices and reduced capital study says, existing loans would new ways of utilising existin'* 

•v, Investment and weaken the U.S. have to bo renegotiated at fuels. 

*; .’bargaining position .with OPEC. higher interest rates; All of this 


armed forces who want a return ^is huge esta ncia near Durazno, the 
to democracy, however slowly ijq miles 
and however much conditioned. 

Sr. Bordaberry, who was elected 
President in November, 1972. 


'-'special Treasury task force and ^ n}j* e st * me r ' ^ fivm s conld progressively lose 

jleariy.p^r tt?AdSSwS ggfgKf ,7^1 S Tin off abi ' it V' 0 ' °“r s: “" T b 

cion's attempt to discredit the *°™P« me * 10 or .spin ou OPEC and this result, together 

idea ot bribing np to oil SSttlS.'StiS SL5"V,k! S5 "*"•? ■‘evelopment of 



restrict the country's 18 tareear P roWc J" s - The T , majr »- «he companies had been broken 
SlMDimS to DerfflS* 13108 ,hat U could easily take up. the smaller companies would 
three Srior *f n >' ears *>. complete, divestiture almost ce rtainly operate at a 
; fut£tio£s Sfey^wundertakp * ,n ,“r i , wiuch - companies competitive disadvantage with 

«"**$ be more than- likely to other non-U-S. international oil 



>■* v:- - 


rs 


kind in the foreseeable future. 
If Marxism in Uruguay is to 
continue lo he held in check, 
be professes to think, the armed 
forces mast continue to wield 
absolute power. And he appar- 
ently saw himself in the lontinu- 
jog role of de facto President 
for an indefinite period. 

On December 9. when it had 
1 become obvious to Sr. Bordaberry 

.and- would set a fivoyear Umfr "S- Z mr n?o-u.s... international on i a politician and civilian— tliat the 

trtle ft, dh*la» . -SSSZl SKBWSM - ' H 

, e ^“f dm3 di ^ t ^ e Tre S ^g?r beitadtSSte- eVe ° ,n **»«*' *™«- «>* study and the* poptduj^^ 
s^uslTifflptdrtto to -*!££»*,,, ”' toSatol. .toar t T2T2*“,»K“E I S„rf 0 ^;j ,V f ,% , "feTo"„ d , U h a 

development of the “ process.*’ 
There followed meetings and 
more memos, until Sr. Borda- 
berry sent one to the Generals 
on June 1 in which he said he 
could not continue to lead a 
process in which he did not 
believe. In a way. it was his 
resignation. On Saturday wen- 


acuvi. u>iy jjiiutiu Luciiuniiy -wi uitr - ziuiixuuiat u] vcsuilit c, uiiuer 4 u 

U-S ; «l industry to^ nb* _aU the which the jsompaniek-would_ha vc PP ^ha" thiir 


Richardson remarks on 
SEC called ‘unfounded’ 


FINANCIAL TIMES REPORTER 


WASHINGTON;. June 17. 




SSSObn. of new. capital that it is to sell ofF their non-oil subsf- SnminfSSPi^SL 
expected to need between now diaries. woaW mean^the sale of fh^ 

and 1985. Banks-vmht be. Jess some 10 per cent? of assets and n r Ls it was it rlL>, S 
wUling to lead, and investors less would-be- somewhat -easier to F ake0 v er by OPEC of the JontrS 

- — — 1 — - — i" of oil supplies which “resulted 

in constricted supplies, higher 
prices afid discriminatory pricing 
policies." 

This, and OPEC's Attempts to 
build up refining capacity and a 
tanker fleet, is likely to he the 
reason why prices rise in the 
Future rather than the policy of 
. ... the oil companies. In ibis case 

r . the study maintains. America 

THE CHAIRMAN of the Securi- companies, to disclose, overseas will need large oil companies to 

ties and Exchange Commission contributions of all kinds. How- deal on an equal basis with 

has reacted sharply to a sugges- ever, some SEC lawyers belieu* OPEC. 

• . -tion by Mr. Eliot Richardson, the thai the task Force, of which Mr.’ 

-Commerce Secretary, that the Richardson is chairman, i> 

SEC may be on “ tenuous legal actually trying to sidetrack the 

• grounds” in its recent rash of SEC's, ‘investigation; .which lias 

. _'••• lawsuits ’ against companies so far involved 17 companies anti 

accused of questionable overseas is now focused on many more- 

P a y, me °®‘ . ' ... The SEC chairman, said that 

. Mr.-Roderiek^JIIlls -described companies might tryto use Mr. 

■iMr- RichardaoiYs comments, as Richardson’s arguments, in legal 
i ’V. - unfounded, ( inappropriate and aet i oas against the SEC and said 
ill-timed aod-ateo -took issue ^ the Commeree -Secretary's 
^ the Commerce Secretary s comments about ; oveiwealous 
-• criticism of. the continued zeul lawyers suggested “.an an- 
■. wd miHfiincy of SEC lawyers. to prior -.Cominission 

_V This exchange of letters is the action CD uld have been 

'latest indication of the coo- -rp^nncihiy raised fin discussion 
troversy within- the administra- di^uy with me or jny' staff” 

• tion about the best way to deal - - *: • -A. 

with the whole question of t £e In the past two years the SEC 
behaviour of U.S. companies has been almost the only Gov- 
overseas. The White House, the eminent agency .investigating 
State Department and the Treu- bribes, kickbacks 7 and. other 

. sury are known to favour an illegal activities bynJ.S. corpora- 

- approach that: would not burden tions both at home ajnd_ overseas. 

American companies operating Five more compares _nave now 
overseas or cause problems with filed reports with the SEC about 
foreign Governments. alleged . -improper”,' aettvitaes. 

Mr Richardsotu on the other Among them are Otis Elevator 
hand. - is broadly in favour of (alleged questionabfe parents 
measures to restrict U.S. com- of S5m.' over five y ears),. Amen- 
' panies and pushed hard for the can Airlines (allegefl improper 
' : reconrajendation of the Cabinet accounting and reportang of 

- level task force, which was made -illegal payments) and Wielps 
last week, and called on Congress Dodge (a-lleged questupiabte pay- 
to pass a new- law compelling meats of $250,000). s £;• 


after ihree years of 
<?r. tbe officers of 
uf ttbe Uruguayan anned forces do 
north of Montevideo, everyday life. not constitute a caste auart as 

All significant reaction to 7he the service ollirers do in some 
removal was eonfined to the Latin American countries ■ — in 
news media. The daily El Dia. Chile and Brazil, for example, 
one of the Tew Montevideo news- and, to an ever-increasing degree, 
papers or opinion magazines not in Argentina. Until the danger 
closed -under President Borda- of assassinatiuo from the Tupa- 
berry, editorialised the following maros made it npt longer pos- 
day:‘ “The thesis sustained by siblc, the Uruguayan armed 
the former President . . . hidden forces officers, who are virtually 
under the pretext of anti- all middle class and frequently 
Marxism, is openly totalitarian — lower middle class, rode on 
that is to say, of ‘the same kind the buses and trains with 
as Marxism. . .*. it falls some- the workers. As with most 
where between being inexcusable Uruguayans, politics and politi- 
and demented, especially since it cal parlies are instilled in them, 
has been developed by someone and now apparently they want 
elected by a political party and a wav out which will preserve 
the vote of tbe people.” the best of what is called e£ 

former President Bordaberry however, are no 

was expounded in their coni- if,V_ 3ntI ^: 3 {?5 lst ^ an ?nrf B °lhi« 
munique announcing the with- mii-ht b.. and thii 

drawal of their “support and P^entiy is ihe mam consider:,- 

tion for their i.Ielennin:t*on nut 
to relinquish a gramme of real 
power at least until 19S4. 
Because President DetnicheUi. 
who 



Former President Bordaberry 


confidence.' 

Tbe communique went on to 
say: “Tbe findiag of a solution 
which would fulfil the national 


expectation, respecting the pro- " !,u is w | l * be replaced in 
--. , . | - .- ... found democratic convictions of * h e post no lalei Uian Augusi 

mg. two hours before the. Vice- virtually without friends or sup- our citizens, a product of the by a younger man who will serve 
President, far. Alberto Deniicbelh. p0rt- UnIy one member of his maLuriiy of their political ai ' de facto President for three 
was sworn in as President, the cabinet, the Housing Minister, thought, has been a nreuccupa- > ears when— tn ihe armed forces’ 
armed rorces announced in a an d lons-tlme Tnend. Sr. lion of the armed forces. . . . P»escni plan goes— an “elected" 
communique that they wre with- Federico Sooeira, announced that The armed forces maintain that President will take over for a 
drawing Ineir support and con- could nui continue in his post, sovereignty is established in the fi vc *yta r term. But this “elected. - ' 
fidence from hr. Juan Maria There was no advance notice in nation anil that, among others. President will be the single 
Bordaberry. the enntrolied news media that an authentic way of expressing candidate of the two traditional 

It was a lonely exn for 'Sr. a crisis was afoot. The rumour that sovereignty" is the popular parlies, the Blanco (white » and 
Bordaberry. under whose Four- bad gone around, of course, but vote.” The communique then Colorado (red), both fairly con- 


servative and i!ie o:il> oiteS 
which will he perm sued. 

If all goes well, there will he 
elections m 19S4 with iwo presi- 
dential candidates, one Blatn-u 
and one Colorado, the victor m 
■ serve a five-year tenu. and so 
on indefinitely — if all -jh«-s well. 
President Dcnitchclli. v. ho has 
cancelled vhe presidenli.il Wvt- 
lions scheduled for .November 
with an “Instiiuiionul Ad.” ha* 
also announced a j»lan to refo*-rn 
(he constitution s<» that in .lire 
future only the Senate wMi b«- 
“political”— that is. made up of 
elected Blancos and rtolnrado.-. 
Tbe Chamber of OeputiV.-. will 
represent Uruguay's forces .of 
“Work and culture" and ’will 
be “apolitical.” This parlia- 
mentary arrange merit would be 
similar to the one which h;*< 
been in force in Brazil since 
1964. Whether it satisfies us ( . \ 
description of “returning ‘tn 
democrat v” or not. it certainly 
leaves Marxist land mhi-r) 
parties uut in the void. 

At the moment, of itie two men 
most mentioned as ihi* tbree- 
ycar rcplacemenl fur Sr. 
Demic-h,-iii. a stop-gap President 
— Economy Minister Aleianrim 
Ve-.'h Villegas and Fiireig.-i 
■Minister Juan Carles F.lunt*'— 
Minister Blanco appears io be 
the most likely Candida it*. He i* 
somewhat laek-liirtrc. hut at te.:--t 
in his background there arc none 
of the somewhat irritating asso- 
ciations for the arm*>d fum-c 
which there are ill the back- 
ground of Mimsu-r Ve;h Villegas. 
For example. l>r. Wah VUleya-- 
justified the Sot :et inva-u'in ■ r 
Czechoslovakia on the grounds 
that the great powers have rite 
right Lb control iheir respect ■ 
areas of influence. And th M 
Uruguayan armed forces office is 
consider that the Economy 
Minister, in his frugal appro;, Vh 
to spending, has been ton perufy- 
pinching with the military nod- 
get. 
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DR. HJEJ'rtfS" KISSINGER, ’ the 
Secretary of State, to-day con- 
trasted the attitudes of the 
Chilean and Cuban Governments, 
towards human / rights in 
testimony before the House Inter- 
national Re la tions Comm i rtee.. • - 
He recalled bis statement at the 
meeting earlier this month of the' 
Organisation of American States 

■ in Sanliaga.iJhaL.'AH]erica!s rela- 
r tions .with. Chile "were impaired 

because of the Chilean record in 
this respect - . /. • 

. But. justifying the U.S. interest 
in advancing .-relations, with tbe 
•: junta in • Santiago, he drew - a 
Sharp comparison with Cuba, 
Referring , to the work; of the 
Human’ Rights Comhiisaion, he 
said: “The Government o£. Chile 

■ cooperated with the commission, 
the Government of Cuba did not: 
-The . Government, ot Chile di d 
. nothing, to prevent . widespread 

publication in that country of 
information about the- com mi s-^ 
„ si on's report and about theOAS. 
'discusriop. olthe issue.’ Needless 


to r say there bay been nothing 
Comparable in 'tbe Government- 
controlled, media in Cuba. 

He went on: “Most important, 
the cominission noted a qualita- 
tive improvement in .the situation 
in Chile sin cel its last report .Tor 
these reasons' I. believe we can 
best ’onbapee tbe prospects for 
further human rights progress in 
Chile by continuing a balanced 
policy, by working in the area 
of human rights and by assisting 
that Government to meet the 
economic problems before it."- . 
• The’U.S. Senate has confirmed 
the nomination of Mr. Harry 
Sblatfdeman as the new Assistant 
.Secretary of State for Inter- 
. American Affairs. Hr. 

Shlau deman, who served as 
Deputy Ambassador to Chile 
between 1969 and 1973, bad been 
attacked at hearings last month 
hi connection with his role in 
Santiago at the' time of the dyer- 
throw and assassination of Presi- 
dent Ailende. However, Jhe 
-Senate approved bis nomination 
yesterday on a simple voice vote. 



Military aid Bill accord 


WASHINGTON^ June 17;- 
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A JOINT Committee from the 
Senate and House of Representa- 
tives reached agreement to-day 
'on a S6.9hh. Foreign Military 
Aid BilL 

• . The - Bill now needs formal 
approval - --from both Houses 
before being sent to President 
Ford. Mr, Ford -'vetoed, a pre- 
- vious aid BUI, .but Senator 
Hubert Humphrey, who guided 
the legislation through the 
Senate, said that he believed the 
President-would aecept the new 
measure. 

.' The JbSit Comii|ttteh::yielded 
partially ”• to. • • Administration 
opposition to a clause barring, 
economic or military aid to any 
. country which, receives or 
[ supplies nuclear enrichment or 
1 reprocessing equipment without 
international * safeguards _ or 
controls. ■ 

Administration officials said 
that the ban would have applied 
.only to Pakistan; which is 
making a nuclear' purchase deal 
’ with France, and ' to Brazil, 
which is tp buy reprocessing 


facilities from. West Germany. 

Under the Bill as approved by 
the Committee, tbe President can 
continue aid if ~ its termination 
would harm U.S. interests and if 
be can get . assurances that the 
□□clear, material' would not be 
used to make bombs. 

The Bill ends Military aid to 
Chile and limits economic aid 
there to $27.5m. unless .the 
president can certify that Chile 
' has made Substantial progress In 
observing human rights. 

It provides. $27.5m. to both 
-^Zambia ^andsZ air e in support.of 
"America's"' new "Africa policy, 
pliis S20tn. an economic aid -for 
use as the -Administration sees 
fit. . The nid may not, be used 
for military, 'paramilitary or 
guerilla purposes. . : 

A ban. on aid to Mozambique 
was dropped by the Committee. 
The United. States bas promised 
SI2.5m. to help Mozambique fto 
^overcome difficulties caused by 
.UN sanctions against neighbour- 
ing- Rhodesia. 

Reuter , 


Barbados oil exploration 


BY TONY COZIER 


BRIDGETOWN, June 17: : 


EXPLORATION for- off-shore oil 
.is expected to begin within the 
' next few months off the coast of 
Barbados following a two. year 
licence issued -to the General Oil 
Company of Texas, which ‘already 
has the concession to prospect for 
inland oiL v ' - : : 

- . General crude is . currently 
operating some wells in SL 
Phillip— in the . southeast with 
current production in. the, vicinity 
Of 500-600 barrels 'a-tisCy.'- ;. 


’*• The yield of natural gaS Is now 
■put at 350,000- cubic; feet a" day. 


This gas is piped from St. Philip 
Into tiie Bridgetown plant of. the 
Government-owned Natural Gas 
Corporation for distribution 
through its. piped network, thus 
'saving the. imports of Liquefied 
.Petroleum Gas or Trinidad with 
which the Corpora tion. previously 
. supplemented, its dwindling sup- 
: plies :orm older Weils. 

The coastal survey was carried 
.out lastyear, and Us findings are 
now" under, .study. At that time 
special attehidp.Was paid lo the 
soiith-wcsteru and north-eastern 
shores." ', • 


■ 


In the Highlands of Scotland, 
the new IDV Distillery at 
Audhroisk, already the winner of 
four architectural awards, blends 
with the landscape. 

Wimpey built it 

. On the plains near the 
Danube there is a new irrigation 
scheme. Jointly built by Wimpey 
and the Romanian Ministry of 
Agriculture for the Romanian 
Government 

Each project has contributed 
to a very important Wimpey 



attribute. Our ‘Know-how’. That 
immeasurable fund of skill, 
experience, ability and plain tricks 
of the trade which makes the 
difference between a good 
company and a great one. 

Wimpey believe that there is 
much more to the construction 
business than simply putting brick 
to brick. Or concrete to steel 
And it is a belief that has helped 
make us the largest in Europe. 

With a flexibility that can be 
rivalled by very few in the world. 


Knowhow 


laat- IDV'Distillpry . Auchwisk. Des i gned bi-^ estmiusler Design Associates. Ririit- Flaminda-Ri'irn.inia Irrigation schvmr lor the Romanian Government, 
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THE SOWETO RIOTS 


“ST HAD to happen. There is 
such profound dissatisfaction 
over <o many aspects of the 
Blacks’ life in South- Africa.'* 

That is the verdict on the 
Soweto riots of Dr. Beyers 
Nvjde. a mild Afrikaaner who 
was ruin.- a priest in the austere 
Dutch Reform Church, until he 
was defrocked for speaking out 
against apartheid. Now he runs 
ilm Christian Institute for South 
Africa, an inter-denominational 
croup intimately concerned with 
-.race relations. 

'• Every area you look." Dr. 
Maude said, “the Black is op- 
pressed to breaking point.'* It is 
hard in disagree. 

What lhe slaughter in Soweto 
has accomplished, with the most 
horrifying outbreak of civil vio- 
lence in South Africa since the 
shooting of 69 people at Sharpe- 
- ville in I960, is to call into ques- 
tion the baric premises of South 
, Africa's detente policy, so pains- 
takingly constructed by Prime 
Minister John Ynrster. 

■ While the abortive interven- 
. turn in Angola. and Mr. Ian 
Smith's intransigence in RhodC- 
.iia. may have torn holes in the 
policy Mr. Yorster has still man- 
. a^ed to prc-enl himself inter- 
nationally as some sort of 
‘"hone-l broker ” Tor peace in 
the region. 

But Lhe policy has suffered 
from the glaring inconsistency of 
-promoting racial harmony and 
toe advancement of majority 
rule, albeil slowly, in all coun- 
tries of the region except the 
Republic itself. That is the flaw 
v hich Soweto has so tragically 
re-emphasised. 

Suwetn is like most African 
“'iiwnships. a fairly ghastly place. 

'I h? shacks, which are mostly 
made of wood with tin roofs, 
■stretch across the small hills of 
.tin- )uv veld jus! outside Johan- 
■v-fbure. The township is only 
jusi over i*o per corn, electrified. 

1 lie sewerage is largely lacking. 


A slaughter which threatens detente 


Beds are made of concrete. 
Showers and baths are usually 
communal, and usually in the 
open. The streets are mostly 
dirt roads. There is large-scale 
unemployment (although offi- 
cially it is not allowed for a 
Black to he unemployed, and he 
will be shipped back to a home- 
land if discovered). There is a 
severe shortage of amenities, 
like parks, playgrounds and cul- 
tural centres. 

If a person wants to stage a 
play he must get permission 
from the Bantu Board, which will 
want to see the script and very 
probably han the play— if it is 
at all controversial. 

It is hardly surprising that 
there is a soaring crime rate 
with an estimated 10 murders 
a week. Malnutrition and povwtv 
are rife 

In these respects. Soweto 
hardly differs from other town- 
ships except in scale. Jt is far 
larger. The population is 
officially put at something over 
600.000, but it is certainly no 
less than lm.. v.'-hich makes it the 
largest black town in Africa. It 
is also close to White communica- 
tions. All the Johannesburg 
newspapers are available, so 
Blacks know- to some extent what 
is going on in the world — par- 
ticularly in the world imme- 
diately north of South Africa. 
But more than this. Soweto is the 
centre of Black political con- 
sciousness. 

Because it is large and im- 
personal. the tribal and ethnic 
differences which separate Blacks 
have tended to dissolve. Officially 
both the African Peoples Con- 
gress and the Pan Africa Con- 
gress (P.ACi are banned. But one 


BY STEWART DAUJY 



South African police in camouflage uniforms look on as the body of an African killed iu 
the Soweto rioting is brought into a Johannesburg police station. 


Black friend said: “You try and 
prove to me that they no longer 
exist.” The parties, wnic-u be--»n..*s 
the ANC and PAC include the 
Black Peoples Congress (BPC) 
and South African Students 
Organisation (SASO), dc -not 
and cannot work as orthodox 


political parties, but their mem- 
bers do meet each other and hold 
discussions. The BPC grew out 
of the student organisation and 
although there is no evidence 
to link any of these organisations 
with the current upheavals in 
Soweto, it is significant that it 


was students who provided the 
under for the riots. The new 
Black consciousness is particu- 
larly strong among the young. 
Recent speeches- hy peuple like 
Mrs. Winnie Mandela, wife of the 
jailed Black leader Nelson Man- 
dela. have shown that many 


young ■ Blacks regard theEr'The Government has. sincere, 
elders as spineless. -beginning of the year, been in- 

The Blacks have no meaning- aisting that two subjects in high 
ful political representation schools, mathematics and social 
whatsoever, and there, is: lirtfc science be taught in Afrikaans, 
prospect of tWfm eVer getting WH/- these two subjects, no one 
-any under the present reguneV*®?' quite explained, although 
But the accession of Black .Blacks themselves say social 
governments In Mozambique and science- was picked because it is 
Angola, together with the eather- a . subject most easily susceptible 
ing feeling that the days- of to propaganda. Mathematics was 
White minority government In ^chosen, because it is extremely 
Rhodesia are- numbered,’-- has difficult to learn in a foreign 
given a tremendous boost atid this would retard 

Black morale! Virtually For the progress of Africans, they- 
first time since the early 2960®;. “JT- " . ' 

when the Black, political ‘Jisatii- t ;.' Whatever the reason, the 
satlons were smashed after the. Blacks, most of whom speak 
Sbarpville massacre, there is ; a\TSnglish. resented bitterly the 
mood of 'hope and -expectancy. : . imposition of Afrikaans.. The. 

In direct pooflict with' raised .language has come to be the dis- 
cx pet-rat ions. one economic ' re^. :j. 
porler estimates that less than- " . ' 

l per cenu of Blacks ready FM i f nria I c rnn in pn t 

mutricuiaUDhrleveL in. lhe tiiuejr-/,. ; MliOnat Comment 

tion system. The drop-out rate/. - . Pao-A 99 
from school is enormous, with . tdge ** 

perhaps 75 per cent, of all. . ' ■ ■ — — — ’ 

school attendees not magging 

sue years in schooL Classes :are -dilation of evei^tbing they 
impossibly overcrowded. . The. dislike about the Afrikaners, 
White Government has ntito .whom they regard as their 
decided that it will only build oppressor*. Most of the police 
new . secondary schools in the Speak Afrikaans. The Govera- 
tribal homelands (areas like.- the ment Is trying to push through a 
Transkei. which the Government homelands policy which is 
is hoping to persuade Blioks;in Jargeiy opposed by Blacks, while 
turn into independent, if uhl.-at-the same tlmei in its 4etente ' 
poverished, countries) and. this ''.policy,- it is trying to convince 
is bound to exacerbate the- -Black African countries that the 
situation. - .White tribe of the Afrikaners 

That the riots in wants to he regarded as Africait 

should have been%arked J eft ta 
the issue or -teaching':' the -frustrations !«' hl 
Afrikaans language in schools is «* ool< . *?„ 

easily explicable, when seen in ®PPM« d *- 

the context of the new Blact ^ eous demonstrations. . . - - 

militancy against Afrikahedoni; ' Needless to .say. -the Govern- 


ment does 7 not- see tbel'iriots in 
thafway. . ArsenfhrGovenanent 
Minister- said he {thought : it was U/| 
too much jbf a coincidence that JP/I 
the riots took place on the evely^ 
of.. Mr. -VorsterV trip, to West*' 
Germany >ii) .'see Dr/J’Jfenrv ,-r* 
Kissinger. . iLS. . Secretary of ,*i* ' 
State. He did lidt discount the . 
possibility that the riots were ' 
the' work of Black organisations, 
-aided: by .**■ Communist enemies ” 
ofthe : Republic. 

The prospect is that the White - 
Government will quell, .the riots- 
and then go in for some nasty 

reprisals. , . ' ■■ . ■ l . 

. Tiie very efficient security 
forces .are - backed- . tip ■ by-. ; 
draconian security laws! .. .The 
hew - Internal Security . Bill, 
plugged what few holes : there ' . 
were ’ in. existing legislation. 
Under the Terrorism Act j and- 
the Suppression of Communism - - 
Act the authorities' could: at : .. 
ready take almost any. repres- - 
sive measure including indefinite- 
detention without trial: .' . 

- -A . few' more detentions- - : and .. 
trials, seem 1 certain as/a, result 
of Soweto. . Bventually.TJie riofe 
will .. almost certainly "be- put 
down. ' v. 

The key question Is.’ v»hethet 
the violence, - coming at' , tbja -,. 
crucial time, has shot to .pieces, ' ; 
as Angola did, 1 Mr. Yazster’s; ' 
poticy.. of detente- He bias-worked 
hard to coine to terms with Black 
African countries and. to 'findt***! 
solutions in Rhodesia and.' ■ idjig /j 
some-, limited . extent, . 

The -'cdrolULryipf . plpyjiig bail 
with Mr. Vorstef. as far as Blacfi 
African countries; ’were C911J 
cerned, was that he (fid- so nfef |g a I 
thing about {his .own 'cpu.ntry.'Hiyi * 1 
has. Wanted the extenjai-jpe'ten'te? 
peace oif Tils' borders.^ withoin 
doing much (so lar at least' Y^" 
aboiit: internal d<rrente. :-Soweto,- 
has - made Jt harder T -for --him tft 
have .it bo.th ways. • / * 


OTHER OVERSEAS NEWS 


New attack by Frelimo 


FORCES o' the Mozambique 
Li hen Uuu Front (Frelimo) 
have fired on Mount Selinda 
across Rhodesia's eastern 
border for a third lime, the 
Rhodesia Herald said to-day. 

Il said that rocket, mortar 
and small arms were used in 
lhe attack from inside 
M 0/3 in bit 1 uc . soon afier day- 
break yesterday. The report 
said the attack lasted 15 
minutes but no one was 
injured. 

The Rhodesia Herald said 
yesterday there had been an 
ai;ack on the Mount Selinda 
border post on Monday. 
Rhodesian jet fighters 
destroyed morlar positions and 
an ammunition dump inside 
iHo/anibiuue arter a similar 
attack last Thursday. 


_ Lebanon suspects seized 

In today's attack, the paper [ gm. 

sshss i after murder of envoy 

the attack Frelimo troops were w 

K .fIBftJy ,reBd “' ! BY 1HSAN HIJAZI BEIBUT/ June 17. 

In an editorial to-day. the THE ALLIANCE of Palestinian out the attack on the offieci of tion might lead to forei.cn' 
paper said that the continued guerillas and the Lebanese Left- Lhe Bank of America here in the military intervention in Lebanon; 
attacks by Frelimo in the .wing groups announced to-dav autumn of 1973 and killed an and against the guerillas. 

Mount Selinda area were creal- 'that they have arrested a American businessman before L. Daniel' adds from Tel Aviv:: 


BY 1H5AN HIJAZI 


BEIRUT. June 17. 


Egyptians 

deny 

plague 

rumours 


Angola President issues 
warning to mercenaries 


LUANDA* June 17. 


Sr O ANGOLA warned potential mer- fbrc'e.-win .the war ’against . twe 

; cenanes to-day that if they came pnFWe5rernAagdlan-moi-emen&-' 
1 II If H lallS here they would be punished by The sources said Zaire' warned 

a. MuxvfMau - - - deflth QB the battlefield or by the U.S. to. sell it tanks, am;-' 
By Michael Tingay u people's justice. - - artillery fo strengthen its grgafl# 

CAIRO. Juno 17.’ " Pnine fltinister Lopo " do » .the face of the tnassivi 
r,™,., „V Niwlmemo Uiwd th, wa min* 


a American businessman before L. Daniel adds from Tel Aviv: : RtHlIOURS OF bubonic plague , JfSUwnfT n ru, w 

ing a daugerous flashpoint, j number .of ; suspects in connec- they were overpowered and cap- The collection of contributions.;, in Egypt have been sparked off I inviiedrnnmiil3nInv«M^nP detail' during the - twoday- 
; No country can be expected ; non wi^ the murder yesterday tured by Lebanese security medicines, clothmq and food for b y a nationwide rat contr-il ..cam- ^alks-wiih PresidL: Mobutu ani 

to nut ud with rocket anil t of Mr. Francis Melov. the vj.s. Fnri-ec homeless and needv in Lehanon. 1 -I mercenary juuyjucs. _ elis speecn xbu™-- *—' 


.requirements' would be.diseussec-' 


to put up with rocket and i of Mr. Francis Meloy, the U.S. Forces. ‘ homeless and needy in Lebanon Da ia n o r . Fouad Modlendin. mercen 1 ^ r >' acuviues. .ms ^peecn Qfh~ r t0D Zaire officials. rh« 

j fftiro , i ... ,, j the American HrAitdrnir rnunsel The leader of the organisation, . was started by Moslem J Egyptian Minister of Health! | oMS^whiite^mer- ad< * et *- Western publications oi 1 ' 

territory from foreign soil. If ■ the Amencan Economic Counsel- Mnrshed rhabbou. is a mvsl Ara bs & towns in the Israeli-; s » a i e d to-day ■■ r?" o; tne maior wpire .mer- zaire show it has no tanks in- 
action like this' continues or f lor. and their chauffeur. Sus fiSre f^om southern occupied West Bank, has now This w^ the fim official ? w P * r , , . e * for . ^ p^nL ^ 

Rhodesia .!°fo ri? Cl wi iV lhe ' ln 3 statement broadcast over Lebanon who makes few public Jirh^thP imfrnvnf rlr^hp! rea ction after weeks of rumour d ° ^! V [ The Americati srwrees said Mr 

^tion but to retaliate fSJ'more I Beirut Radio - *** Alliance saiJ appearances even at these times srae i autiioritie^ F & land speculation throughout the ^ Rirasfeld * s t0 Zaire, which 

stronalv \han tfi? ?JS SSI fthe suspects would be turned when there is a complete break- S o5' c^rioui asnect of t he‘ counlry that plague Stf. struck rS foIo ' v ? me t0 Kenya, should b. 

s^fir ^ U ■ h d i over l u° J0 i nt ‘^ rab League down of law and order. During -i£jSon^i th« Stensfon of lin tw0 or “Ore. army ca.aps in. . the context of U.S. mili 

i ‘ • Peace-keeping force as soon as the current crisis, the organisa- “S5js“ n « 8 i k* i.n“i! I Egypt's Western Desert near El '£? tan assistance -aimed at counter 

Reuter 'it arrives in Lebanon. 


To Future 

Generations, 

Security 
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Ti.inc{iiil Spli-mkjr. 




Si u ial welfare is d subject of serious 
consider.Tlion in most modern societies. 
M.in in lhe twentieth century accepts his 
responsibility to bequeath to the next 
generation a society better than his own. 
Dai\\ j Bank is not unique in accepting this 
responsibility, hut Daiwa is unique in 
making acceptance of this role in society 
an integral pari of their banking service. 

Daiu a is tho only Japanese city bank to 
combine banking and trust business. 

Ijaiwa is thus a ful K integrated banking 
instiiuiion. comprising banking, 
inlem.ilional financing, trust, pension trust, 
and real estate business. This integration is 
pari, of our effort to fulfil our social 
rcsponsibilily consistent with society's 
live els in a contemporary environment. 


a fully iniegrafed banking service 



WA BANK 
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l.i mi Ion I.' * ’ 2. — 1 HI * 

I root. inrr Ir «. rrunl-.uirl am Mam, C>i.hcr>hcimer 
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'I '.-rk ami - 1 «.»■< Anqeli^ Aqt-n« Ii-s 

Singapore. S\dnex am.l s.n> P.uilo R(*jin; , -»K-nlati>.p Onices 
Ji'M’ft \ [Lull- P.T. F-.iiik Pord.mia. I.ikaria. 
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[over lo tiie joint Arab League down of law and order. During sttuadon^s^the 3 S exie nsio n of' in tw0 or “ore. army ca.nps in. 8601,10 . the context of U.S. mili 

peace-keeping force as soon as the current crisis, the organisa- SediSa aid hv Israeli hosoita^s Egypt's Wesrern Desert near El tary assistance -aimed at counter 

it arrives in Lebanon. It pro- tion has made a common cause “ Dd doctor jS nuS to ASamein and in a. -vicinily bl S 1 ® So ’ io t influence iu' East an. 

Irntsed a more detailed declara- with the “Rejection" -Front," to lhe bo%e? war-damaged Suez. . ' ^he -Prune Minister said. - .. Centra] Africa, 

tion later. which opposes a political seretc- poinl between Israel and Dn Modleddih said in j ions A i to-day's session of the trial Reuter - ^ • 

The statement did not reveal went to the Arab-lsraeli conflict Lebanon. Unable to get supplies interview with the 'Financial the court was due ’to Itear fluid - ■" 

lhe identity of the suspects or The bullet-riddled bodies of from Beirut, the villagers in Times: "There is not a single arguments by tne prosecution ' - 

their number, but reprimanded the two American diplomats and southern Lebanon arrive not only i proven case of plague in Rjypt ^ no - defence and personal please •rlHL UOflllCUlg 
them by poimina out that “com- the driver were found last even- with their wounded, but with • to date. Suez is open for r^ople ip e ' mercenaries — nine pnm , n . x . . 

bating American imperialism in ing discarded at a garbage dump women about to give birth and to visit. You can assure British' British., two American^ one 

the area is not done by such in a Beirut residential area. Their with children. tourists to come to Egypt , tinder Irishman, and one Argentinian; 

individual actions." discover}- came, six hours after Those not in need of boa- the supervision' of^ the Mtnte»ry At the. commission’s flnal- -a*jw tSSIiJ? 

According to reliable sources the >' . had .d fsai> P ear ? d at the Pitalisalion but requiring more I of Health.” ' ' - ; ' meeting, chairman. Andre Moule m<5ts«»e “ 

ACCOrumc 10 reuaoie sources. f . rn . am „ nnint «pnar:ilmu Mnclpm trsatniwit -n-n nnu- pivpn ronp.it m.,.. ._i .r r- l i j _H»lU Uie annual meeting. 


tremely anti-American. suspects Allowed an all-night just south of Rashiah el ' Wadi, | ^ve ‘; a ccTo‘a t ^“therr I finVng a ~^erana o' *s^U ^ nan fl preferred stocks. 

The group, which calls itself session by Palestinian-Left some 15 miles from lhe frontier.; aaainst bubonic plague. A ! out tiie responsibility of govern- Oregon reports from Portland, 

“the Arab Socialist Revolu- leadership which bad shown pro- according to military sources : VlL . nnini man sa - 1( 3. -o ur mpn meats to stop their recruitment wes °“’. ' 
tionary Organisation.” carried found anxiety that the assusslna- here. were frightened so we had them and financing. 

vaccinated. The Montuni com-i Another document was a WrintaleS Zt BFG 

Assad arrives for French talks 


apprehension 


on the Suez Canal widening, in; ban on mercenary activities de- ISS^STSSSSSS 

uin,inntoi( thain nnu muni finmo a MPiwnarv nnrt -snoillma _ ■. ^ u,u riricrreu MOCHA, 


BY ROBERT MAUTHNER 

PRESIDENT Hafez Al .Assad of 


The visil of the Syrian 


were frightened so we had them [ and fi n a n cing. 

vaccinated. The Montuni com-j Another document was a WrintaleS at BFG 
pany building the flumed P'Pe-, declaration on mercenary 'activi- BANK FUER Gemtinwirt 
line have done the same. A ties in general. A third on the sebaft AG (BFG) increased* its 
Montubi spokesman in Sidi conduct of the trial here wijl be earnlni in l975 f AP OJ 

S h 7ld°he a W"uS Pre ^ ted Whenit " ended - 

nheue amfdeIS?ihS? had The . Prime Minister said ; BRurearare- uot comparable lo 


of n la «ue -i ml denied' I Hp re Had I mure sblu . uRuic^an; uui coinparouie 

Presi- the interested parlies. Tho offer b „n vaccinations. ° ° * : Angola would make eyery-.effort . pmlaus years because of 


Syria arrived here today for an dent has aroused great interest han always been conditional on A( , t th Western cm- 1° « . arafl 

£Sr..i f« Froncp durin- because it could mark the begin- the agreement of all sides con- ‘tn fS 2 SriS international agreement. M. 

officu! visit to France durm, BfagB (lf a so i ution t0 the cerned. and this is certainly nol]?y®j es r J,"tio«ro. the Swedish. (MouJe^ suggested that it should , 

which he will have several Lebanese crisis through- the forthcoming at the moment. J' Vcil C®™ Jn and Anierican. b e called the ‘Luanda Conven- Gemehaudrtschhft AG.(BGAGl, 
sessions of talks with President organisation of a round tabic vennwhil* Mr Y?scer Arafat iJ laa -vl J n<,u J!« t T tion” . Walter- Hesselhach, chainnan 

Gi scard d'Estaine and inimedi- conference in Paris between rbe chaimian of -the Palestine Libera- h^ n ab ^rt\«i>lrt 8U ^»‘ • ti.S. Defence Secretary Donald of the Bank, told the annual 

ately said that Syria would various Lebanese beiligcran* tinnoSntalionlpK arrived I vSes^ ft ,e “? rriwfl £?£*** news conferenee, 

pursue rt« intervention in A proposal to this effect has in Bahrein lo-day from Kuwait iSJw t5o non-Brit^{?estern i^* 1 ^ • ‘ 

Lebanon. already neen made by Franpc , n ,i, e rniirse nf a jour of Arab £7 if k n . n i- W i ern Mobntu Sese Seko -the possible . >i . ^ ' 

i President Assad's departure and President discard is a ns iqps Sl . llcs , 0 ^ suppljr i for the ! nn.^nev nians h fnf nationals XSSm “ d ar tiB^ry TalksOVCT .Edcr , ; 

A-,.bl .The French have ,11.* K „..„ :*r=2 d " I rS 1 ^ weapon.; in An S oU.. ' JS&S^SSSS^iuS 


to ensure that .the draft became change 1 b tire bank’s relatioii- 
an international agreement/ M. ship to 'its parent - company. 


BeteJUguhg$g«seUschafl : fuer 
Gemelnwirischaft AG (BGAGl. 
Walter- Hesselhach, chairman 


! pursue ri? 
Lebanon. 


cnv0 ; arnv f r U The French have all aujie l ’ ,,ft,TU ' 1 ' . . . sources contacted in London. weapons i^AngolT. ' F Jands Skogaagares - <NCB) is 

Kin" S Khal«»d lJ *Th1> Kiu^ J saw adopted -a sympathetic attitude A FLO spokesman in Kuwait.- The Minister said lhat two Informed U.S. sources said 
Palestinian guerilla loader inwards Syria. { according to Reuter, earlier said i months ago he had embarked ; Zaire was concerned oSr the ' ■ 

Yasser Arafat in Riad yesterday As for Presidenr discard’s Mr. Arafai had gone lo Iraq, on a nalionwide anti-ral cam- hjg quantities of .Soviet -tanks taS3mtt**w£ES5 -IkH 

and a Saudi mediation efforr offer lo send a pvace-kecpihg Laler he corrected ibis bur did uaign which included parts, or and armoured personnel carriers' in th*? nnteh 

between President Assad and force to Lebanon, this is now- in not m.ikc it dear whether Mr. The Western Desert and Suer as still- in .the- former Portuguese nanv whirh 

Mr. Arafai was believed under abeyance given the hostility^ it Ararai had changed hte mind at well as a large number or areas territory after its civil war. 25# iim'o » pTf "'li'i h 

way.l has provoked from various* of lhe Iasi mi mile. in the couniry. The weapons wore supplied by ''gales' offices' ^ In ' i’ nrimblr of 

TT ^ j | .. J * •' P h cpir° Movem"^^ 0 tSe^Eiber 6 

U.S. delays evacuation decision : started nn April 10." Il had been ' 13.000-man Cuban expedlti lary Am^nl an? n Os writes from 

%/ a great success. 1 

BY OUR FOREIGN STAFF - ■ Egypt’s and Suez's rat popula- ~~ ; ' 1 ' — 

A DECISION will be taken "in the 1,500 Americans belie v* to U.S. citizens, meanwhile, have **»“ ,s l “*S I , !S“ b ih«^ ,h n^ <a *?i X 1 • - V • 

Lhe next 36 hours" on whether ti. be in the Lebanon. invited lo join an evavua- £7"^ v. w nm" hii I ;Pf fllllTI K HAW ■ - 7- • ' , ' ' 

evacuate U.S. citizens from the This much was indicated! by tion convoy over-land lo t h ® ,s ? s h , ad lllllt JvtlU TT > I ' .rv - 

Lebanon. Dr. Henry Kissinger. Dr. Kissinger who sard: “ Wc Damascus being arranged by the j* ™ 1 uonnt t’ UF ' ' 1- 9 - j f . "$J*- r ^V; . : 

U.S. Secretary of State, ^said would be facing a substantial British Embassy m Beirut. n-n tiy killm^ about 4.000 rats a lir|| ‘t 

yesterda}. force Requiring a significant U.S. To-day a small party, ferry ing week. & UVi OlUllV . . •• ‘ 

The aircraft carrier USS Sara-' force. Our judgment is that juch mainly embassy personnel, will The rumours stem- from two Today, there are nearly half a million disabled exH 1 - 'VM ; " 


yesterday. force ferjuiring a significant J-5. To-day a small party, ferrying 

The aircraft carrier USS Sara-' force. Our judgment is that uch mainly embassy personnel, will) The runmu; 
toga was reported yesterday to an interveniion would unlfH all leave for Damascus, and testiUencral areas 
be steaming "in the Western elements' except the Chrisi ans the route, which will lake lhe at two poln 
Mediterranean.” There are also against the U.S.. incur ' h avv t-onvoy through the lines of andria and E 
four helicopters standing by m casualties and lead 10 an t aen- Syrian forces rumours 

Cvprus as well as C130 Hercules ended commitment.” The cmba>»y coupled an- be quoted res 

aircraft. Speaking to the Iluusi of nounccmcnl of its evacuation f'wm tiie Wi 

However, despite lhe anger in Representatives Imernat onnl plans with a renewed plea 'u ; liion* specific. 
Washington over the assaseina- Ilciritions Commiuee ihe British nationals fo leave Leba-j ^ mm-cuntu 

Hon oF the American diplomats. lary or State said: "If U.Sipcr- nun unless they had exceptional ^ Egyptian 
it is not expected that anything son’nel arc used it will be afveri reasons to staj. Th , p ^_ ; "^ ll i’*' - ! 40 ki!mneiix*> ' 
resembling a military interven- short operation We wijLof lievcd to be about l.CHJO slfil in saJ d : < *-Throe 
tion would be tried to evacuate course, .consul i with Congress.” ihc ^-ountry. privates died 


Let him know 
he ? s not alone 




- - 


ail-lovi-ofteii demands ioul sacrifice. Young, 
families arc deprived of support -or their f brea4>- j 


Lockheed pressurised A-L allegation 


BY CHARLES SMITH j 

JAPAN’S national flag earner, buying Douglas DC-10 aiij 
Japan Air Lines, may have been [p 1969 after pressure froa 

* "? tira J°P^re as anfl. 

heed s secret agents as wcl! as •< p e0 pjg connected .with 

ihe domestic carrier. All Nippon Government.” 

Airways, which has been getting The DC . 10 is re n arded . a 
most of the publicity up to now. (jf lhc raaia rival , Qf the 
This possibility wa& revealed heed TriSutr which was s 


r\ I j flftJLflvS£d.|,lU£l plague. He said measures had 

been taken and there was no 

TUKYU. June IT. danger. ■ ■ 

Senior sources within tile 
uses- as far as placing options Tor (he international medical community 
Mr. DC-10 before it came under the- had also mentioned a camp near 
nain alleged pressures from Mr. El Haimunm in the same-context, 
rom Kodama. What is known, how- ism Dr. Mohieddio said: ".Nat 
the ever, is that JAL conducted, an ; a jingle .military eaae died in 
inquiry mio thp case fur fly mu Hanimam. Not 'a single case was 
airbuses on domestic -Fapaiiev.- , CV e n suspected in Hnrmnain.'’ * 
W " L mures in ihe late 1960s which u ; 

fin suspended in 1969. The rcaxin 11 ' 1 — — , 

,iv-m siwn for lhe suspension ai the] ON OTHER PAGES . j 


near El Hanunura and further Lach day.und nigh tour soldiers are pihrdmgoiw- 

west towards El A la me in." -He . S2 £:«, Sh JSL, u ^ ,1Cfp ' 
believed the men had died nf Antrim, when the need arises. _ 




The Army Benevolent Fund 

Rif soldiers, cx -soldiers and their lamilres in distr^, 

: 'DeptFT. Duke of. York’s HQ, London SW3 4SP 


lo-day in a Parliamentary in- Ail Nippon Airways -to 1 1®^ fjmc was fimpK lhai il was “tiiu 
luiry inln the Lockheed affair after what are alleged loinave * ! 


ON OTHER PAGES 



the course of which a former been extensive arid pjsibly * j A ' L seems ln have been uml.-r i* u? Pn “ t, . on fi Compan)r NflWS: 


President of ANA. Mr. Teisuo illcaal lobbying aetiviti 

Oba. spoke abouL a conversation Lockheed. 

be had with Mr. Shizuma. JAL seems never to 


hi-' heavy pr&feure frnin Douglas lo n i, n 

place a lKMfi order arnuml ihe : “* * ' P 


van, O m 1 h J L'K.'IH HIUVI JI "u mj INC - . t f* + ' TO 

be had with Mr. Shizuma JAL seems never to have end of 196S and was at onu lime. | t ' OT ° . of Germany ^ z? 

Matsuo, who was president nf seriously considered buyir the nfTered special terms if it under- . Fanning and Ravi'IdatBrialn, 

JAL until his death in 1972. TriStar. Moreover, 'us ei 'renj took to reserve - numbered air- 1 EEC’s NZ butter plan ’ • - 

Mr. Matsuo told Mr. Ob;< that president. Mr. -Shizuo Asad has craft in Lhc Douglas production | Australian meat subsidy - - ■ 

JAL had given up the idea of denied that the airline evt sol line. i french rice warning 37 


This; traditional hotelzEE 

. ^unoucBehnhafsJraisB tttfwWetf i-. burtgv pr 

venue ier tfte business ami Ycu . resriurarc. . Eacn guest room bat 
ine« Zurtcb'sCi^Jn the “ tBkKanduarttoeor. f. v* 

Tfe. B^iiar*lr»»iB 4 l;ieinZiifidi * •• • 

mEfr ■ 7ti.0l/2J«» .. 
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Timber was Department of Trade cleared 

Rho< ^™ oyer Nation Life Insurance 

saysNCB ,^ CSHORT 




' BY PETER RfDPftL, ECONOMICS CORRESPONDENT 


By Roy Hodsoo 


i3 SS: JU,y *• - 1W ,or "* d - S. 11 ^ 


lOWicium very iuw ugure iui^ uscemner -r ^-Vnnlii^tc .u_» ,u„ 4 _„ 

a clearly rising while, production of consumer caused by changed holiday pat- ordered by the Nat ‘ on ^ t:eal S Trade fa^^n i^ P duW to At various times durin"' the 
trough of the and investment; :goods was un« terns Board has fully confirmed the 01 , e w , J n lls .S,™,- 10 "Jt 1 * times auno„ toe 

*5 aec6rdln g ..to/cliiiiispd. the Another feature > a 2.6 per «P«J« «■"' .ff^S^lSSS ITi£&£5H?^5S& 


sales fall 
by £Sm. 
in May 


^as^r 


UJC. is. now oq 'b clearly rising while, production of consumer 
trend from the trough of the and iiivestin'ent; rgopds was un- 
recession ‘lad year; according to' changed. This .'partly reflects the 
tbe- latest Ggures^from the Caen- sharp risti lb. export volume dur- 
traJ Statistical* Office. ■' .Jnf the yes*' .V • • v .-; 

■After a Couple' of flat months, -While' the .^Covemment is 
industrial output, rose by a clearly pleased 'about, the further 
point to'- 102i (base, £970=100} confirmation jpjthese figures of 
in April ;for . -a rise* of 111 pec the sharper rate of overall 
cent Is* the'. Februaxy.-Aprll per- economic recovery! than earlier 
iod compared with the previous forecasts, the ’■ = . all-induet ries’ 
three months... •; Index in the Jast'.thrae months 
This- understates' the rate of IS still" li per Jsept:' . below its 
recovery since, the- index largely level in the same. 1 period a year 
measures deliveries rather, than, ago— and the:, .manufacturing 

output which means tbat it index is about cent, lower, 

tends to. lag. at turning points. • . -'At this stagrijlt-.ii not clear 
•The official 'Statisticians regard how. much a(^itsy.vptu m in 


even though in the event it was 
unsuccessful. 


By Christopher Hill , 
HAVING DIPPED in April, unit 


.INDUSTRIAL PRODUCTION 
1970—100 
Seasonally adjusted 

Ail Total 


^ ih. TrJi r« ? the ,oss was »• result of the Again, in April, un*. tneuepan- the l5rae He ^uid not find above tbe average monthly sale 

MnAinsh of Ttaaerniufr ’ s.ot- de P a f traent ' s failing to detect m«rt of Trade wueht the views pounds f or maladministration in 1975 and repurchases were 

fn I n roTra din « n- P*®^*“* wh ich led to the com- of of E “**““ d on the ® n the part nf the deoartmeni. also lower. Net new investment 

the NCB* " S R - p ^“ y ’ s being w o^d up and security of Nation Life s deposits additinnal complaint that for May. thoueh ihe lowest this 

lations tilth the NLB. therefore failing to give warning and received an assuranre that it th fp 0 ?jcvEders' Protection Act year, was also Slightly above the 

The “J? 8 " 1 cOH, i ,s J™ e J nt 1 or thst such investment in the com-* need have no concern Ihould have “fen made retro- average for 1975. 


Indust ries Manufacturing Umber, worth £3.800, was de- 


in- confirming the steadily ’rising : feed its way "hack' into other sec, 
trend of - -production #sincel._ihe 'tors .of- the. economy by working 


far has' come- through almost^ totally into exports ", 
whplly. iii the., output of inter- - . Tbs detailed figures show that 


cals'). ' r .. . -. >■* /. : - facturing industry lias come from 

.This category '-increased its raeta] niannfactureT-up 5.7 per 
ontRut by heaily- 3 per cent., cent. on a tbree’-nibnthly basts 
on average -between November- — though this is distorted by tbe 
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3,000 cubic feci of Rhodesian pany was not safe. The Department of Trade told spective tQ jnclud e Nation Life But May a year ago wav a 

limber, worth £3.8W, was de- in report published yesier- tbe Ombudsman that it did not j nves tors was rejected by the significantly better month than 
Hvcrcd to the NLB in I-i4. <jay. Sir Idwal Pugh, has set out consider itself under obligation Ombudsman. The Government this year's, with higher sales, 
.thus breaking the Government s j {jj£ p ower:> and responsibilities of R 1 *? * warning to the puhlic wag entitled to exclude Nation broadly equivalent repurchases 


small productivity gams 
from three-day week 


Working party 
to study traded 
options market 


ten-year embargo on trade with ^ department in relation to } f " dl «? not consider investment Life poiicvholders from the and a £5m. hiaher net invest- 
jUioaesia. ■ control and investigation of the J n insurance company abso* benefits of ihe Act and it was ment level. 

The NCB nas stated that it affairs of insurance companies, lately safe. Indeed, accord'ng n(l { for the Ombudsman to — ■ — — 

believed the timber came from gives a' brief history of the to the report, it claimed to be question the provisions of legis- cnrCmilion — 

Mozambique or boulh Africa. company, including the transfers * n 00 position to judge. It had lation approved by Parliament. [XinJlffTP 

of.- ownership until it was'P 0 ' v ’ers to prevent a company's his report savs. |l|jyj|| 

acquired by the Stern Group, in taking new business if it had Mr David' Jackson, chairman 40 r . 

March',1972. . . ' serious doubts on the financial of N T ation Llfe Policyholders' S 

Working D3.riV 'The report reveals that the position Committee, who has represented 111 UUJIUDUCLU fcjl 

9 r J department' considered this ® u ] ,l argued that to publish policyholders' interests through-! vn.Vj fa 1“^ 

4-rt, oi-varSwr fvniinrl acquisition to have potential con- 11131 i] 1 " 1 '® was doubt mit> sa j d j ast nis h t t hat. despite 1 Sales f j 

lO Slimy irdltea sequences requiring its 'close inevitably vroirid result in such j ls apparent clearance of the Irt* B I \ *8 

attention. -It then goes on to a * oss 01 confidence in the com- department, ihe reonrt appeared "l £3 I If 1 . 

rfcntirtnc iMSSrlrp! describe in detail investigations pan 7 concerned as to lead to ro ninstrate a terrifying lack of 20h \ » Ml * *' 

UpilviIS and meetings between the depart- ladure ^'hen appropriate reme- norm al cnmniercinl judgment ys/v^Voi|/| N\ 

Bv Marva ret Reid ment, the Government Actuary's dial action might resolve the and sense of urgency ov<*r the 1/ V \ » /w J\* f* 

* ; Department, which acts as position. position nf Nation Life by both 10 ■ l / 1/ 

*HE STOCK EXCHANGE, actuarial advisers to the Depart- The Ombudsman supports the the Trade Department and the _\N v 


By Margaret Reid 


BY- KENNETH GOODING, INDUSTRIAL CORRESPONDENT 


THE STOCK EXCHANGE, actuarial advisers to the Depart- The Ombudsman supports the the Trade Department and the 

which last week decided to J ment of Trade, and the company action of the department in actuary's department until it was 
sponsor a mark .'l in traded which led to the company's apply- directing efforts to secure a too late, 
options but to reconsider the . ■ . 


Repurchases 


1975 ’75 


Feasibility of having it within 
tbe Exchange instead of as a 


INDUSTRIAL CORRESPONDEN industrial rriatiohS .policy," the 7L — The benefits, of improved | separate body, ha-= now cstab- 
TH|1RE IS no evidence to -sufi- study comments; .-. management-employee com-Jished a working party on the 

port the widely held view that' In the niajoriiy. -of. cases the municatlon; 'subject. - 

there -was a major -.increase in industrial relations- di mate re- nntpntiat fnr ^npi-cv lls chainnaa will be Mr. F. T. 

productivity during the period verted to that existing before *+ 1 . „ii_ poieaua or enei ^ (John) Powell, who is about to 
of ■ tite three-day week in^ '■'the tfcree-day .working -joace tbe' crisis savins. become one of tbp Exchanges 

early fiart of 1974. says a Depart- was.over. .. • :. f : To what extent these lessons deputy chairmen. 

.. u:ti > ..nuiMnrf tVPVP fnltOWPd un after tile end- l, ...ill inc ,irla fu n nu>mh«rc 


President igj 
' mereeoi 


Study into 

footwear 

industry 


however.'-' 
unions'* g 
arose fro 
tions bet 
desire to 


Our Industrial Staff j 

FIRST copy of' a five- 1 


BY RAY. PERMAN, SCOTTISH CORRESPONDENT 


Managers feel iftwi in view uf 
the relatively idle time uf the 
‘•lock market. ?ales held uji well, 
especially the income and over- 
seas funds. They also poini nut 
lhal the start of lie.- summer 
holiday season normally heralds 
lower sales and that Hus year's 
sales. 

Sales for May included the 
initial launches of the Wick moor 


Raven, -whiie irH-HillSrai ir^rm m “nVo»™3 study, SS ^ «“ *« **“■* , 

around 85 p'eF cent, of .the norr^ ^whether any -productifity gains attitudes to work were brought act as secretary. jEroncunists' Advisory Group, re- The MP for North Cornwall 

maJJeveT. How-ever. the majority dW. out by the study. For example. The working part will advise | fused ^ comment on reports that prefaced his speech to the 

of companies, providing figures^ ' T^HnSMirlwtat extern any temporary attraction <v r more the options committee, which l it su gg ests the British Shoe Cor- Scottish Libera] conference at 

showed severe profit reductions. ? jr* ^enre-ienled nmnsment i m 'eJsu^ li »ue in exchange for has been asked to " reconsider poration should be referred to Perth with fulsome praise for 


The tough guys of the party. funds f e jj f rom f2.74bn. in April 


trial relations^ in general the potntars f ar pquey... ■ weeks were unsuccessful. on the options market member- 

imdI??K!§diSv rittrine “the The evidence suggests that ten- S?* S d .f JS* « U 1 


th a further drop 
1 2.1«m. But 1 his 
ssarily mean that 
unitholders is f. 'til- 
th e large number, 
■hich have taken 


improvpmem was short^hred. . . .it, .^suggests rail ine main »rhe evidence snsees 
“The result of improved com- le f s . on J Sl ' the hour wnritiS 

munication in -crisis conditions PPnod for indivt^ai ifiampames 


effort and 


early part : 


The, period of extra effort and » ‘ ' fbcused Ittentfon on "the ieslgr. London next Wednesday. poli.^ po^' ^ It has 10 1 mvoihs of 1970 N still ahead of 

mtSaLctHWeration -'iStis sittr- better cooperation was limited van-[ under a traded options and marketing of British foot- - He is the last MP to' commit become a r'J'l: hungry for the same period nf 3975 at 

ati'on was^stakehiv'eQll 5 tnied : *° rv ^® rd ' ously by growing fatigue, th ® i market, investors can not only wear. One suggestion -« that himself. Mr. David Steel, the power." Mr. Purdue said. E16Sm. against tlnO.am. But, 

• y. £ ._:a 'VlliTho . BA01I. fnr:-.eon»«t'. in fnr. fading HOVeltY element and I cm-ill f>nnannni«c minht fnnn nthor oanriiilntA. thu cunnnrl *• Rul n..r.r.i.. urnn'l "n ! nn to r^nuvrhnc.oc f r, 4 r.i htohi-r. 



to half the 
woiidandmoie. 


Gradous hostess in her 
sarong kebaju 
She has a way with people, 
A natural smile. 

A gentle warmth. 

You’ll meet her five miles ' 
high. 

In exclusive 747B, 707 or 
737 comfort 
Across three continents. 
She'll care f'oryouas only 
she k,nows how. 

Our girl. 

The heart of Singapore 
Airlines 
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FRANCE, U.S. ANNOUNCE LARGE PLANT INVESTMENT 


r* -V' 


projects for U.K. 


to wage 


pay 


BY RHYS DAVID 


pharmaceutical The new development which already has a stake in the in- profit to excess or abuse monoply 




BY ROY ROGERS, LABOUR CORRESPONDENT 



leading U.S. and European i if^ to the company’s existing some 250 products. Actions of research and that the discovery A RETURN to normal collective earliest 

producers. complex and follows an earlier this kind could in the long-term of medicines to combat diseases bargaining should be possLOle normal 

The first project was unveiled announcement that Roussel has affect the viability of the in the poorer countries should be awards the end of next- ear. This 

;in a speech to a meeting in acquired c’"ensive hew dislribu- industry, he said. ■ , accepted as part- of the iodus- according to Mr. Jack ^unes. towards 

London of the International t j or) facihti. s at’ Park Royal. ■'Dr. Hobday said governments try’s responsibilities. The in- general secretary . of Lne itsns- iF the 


possible . return to -allowances, which.’ will 


By" Christian Tyler, Labour Staff 


\HET, • Com- 
tent - Of the 
Mineworkers, 


inn L.S. parent has chosen ^ . , 

the U.K. as tile centre for wn.-M- the Iodine U.h. pharmaceutical 


vide production of a new nhal- niantifaclUi''' r; . of the dangers 
. gc.sic. developed in Amc-dca but nf tn ' n d itiwarr’/ greater 
nut yet marketed. Production nr •dali* intervention in the indus- 
thc basic chemicals will t.iku try. 

place at Merck's Enfield plant r*eal;nc with the U.K. Dr. 


help for poor nations 


BY RHYS DAVID, CHEMICALS CORRESPONDENT 


return to wage ba 
the 4j per cent, 
adopted by the 1 
on 'Wednesday. e> 
end of July, 1977. 


V -whelm ingly s upported 


talks between managements and. has. been made all accept' it and onlpr.^to . secure £1 0 d a -^week for 


place at Merck's Enfield plant Deaknc with the U.K. br. i NT ERXATfOX.U DRUG raanu- said the goal ^ .which should Aft er praising the l.aonur unions which could -eaccra pass bpeme'iV 4 " '” -* ■ 

where the bulk of the investment H^hilav e::P-.*^d conrevn over f ac t U rers were vesterday urged perhaps be -chosen was the Government and explaining the these issues as well as planning ...He also predicted that the C.ov- - Tae F ae ^!^f a i « 

will be marie, but formulation ih- I min placed n n the patent hv a se mor * World Health provision of essential drucs to n «ed for the present and pro- agreements. - eminent would respood to. TUC consult* edj sootrt> inausmai 

will take place at Cramlington, protection enjoyed by the Indus- Organisation official to step up all oceding them To achieve posed policies. Mr. Jones ytresre-i Another aspect which would demaods for special fuel allow- ac P 0D j 11 Ine aea,ana 
near Newcastle. where the com- try. the . entmume dispute over rheir efforts to develno Products this snnw» ™nnrri<»« mioht Hrridc that the union was stili con- require careful planoinc was aneec for the elderlv and dis- re _ se 


pany is already spending £10m. promotional spending and the capable of controlling parasitic it was necessary to control the 
on a new factory - . proposals for lighter control .of and tropical diseases which production or import of certain 

Mr. Bernard Crowley. Merck s the iodudry recently advocated affect the poorer nations. drugs even if this entailed limit- 

U.l\. managing director, said hy the Labour Party. Similar j n a speech to the Interna- ing the free choice -of drugs by 
yesterday that the new project. pi-o>-nre> m some cases existed xlonal Federation of Phannaceu- doctors. 


yesterday that the new project, procures in some cases existed t| 01 , a | Federation of Phannaceu- doctors. 

which will take a minimum of j n m her countries, and in several tical Manufacturers' Associations Urgine the dru» comoanies to 
two and a half *ars to complete, places mow; were also bein? in London . Dr . v . Fattorusso. a examine thilrrele Tn &e fhlrd 

"HO director for drugs, said the SSuDr? Sere 


significant contribution to U.K. doctors to Prescribe medicines repom that Sme 

drug exports. Very strong com- llf tbvir cho‘ce.‘hp said. dn.o industry in the treatment 


drug exports. Very strong com- 
petition fur the inve-tinem \« 
understood to have crime from 
Merck subsidiaries in ulnar 
countries but the paivnr t-wu- 


f their chr.ee. * be »m. drug industry in the treatment ^nnareuti^l companfes were 

“ The pber'u: ecu Ural inriu«try of disease had ueen enjoyed by withdrawing from development 

■ ■ ■ >i_i nnl* 1 •, eA I nt 1 1 m A 1 1 * emi 1 1 rtfAnou. - _ ~ 


i- a ri4 - industry: a great deal ® nI >" a relatively small propor- of drugs for tropical diseases, 
r.f mcjireh has to he done eon- b0 J u ? f po ?fL. He pointed to six diseases which 


PLA takes 
over Olsen 
Line berths 


Steel union to send 
pickets 60 miles 


By Christian Tyler, Labour Staff 


BY IAN HARGREAVES. LABOUR STAFF 


p a rti c’u I a M v S U\ t «-£ m <!" InilSoved Ki^ nl 0f ^J° t der ^ t WHO-malaS^'scmsS THE PORT of London Authority 


MOBILE PICKETS from the River's five factories, hirt the 


' The NUM on Wednesday east 
its 255.00a TUC votes So ..favour 
of. •.■.the policy,, after ■ : narrow 
endorsement by a national .ballot 
of 'members. 

: Mr. McGahey is expected, how- 
ever, to try to- reopen the issue 
.at the union’s national confer- 
ence, next month. ■- .. 

Shortly before. the conference, 
th< ; union’s executive wifi 
decide what is to be dortp about 

fevrftrlion* ; _already.- on. the 
agenda- .seeking £100. a week 
within the Mfe of the policy. . 


good labour relation) it ha> 


• to i.xrnM-t and ri“mand The becoraing more difficult to make raa jii as i s and leprosy 
.r.o. .e k- ife drugs available to all who needed " 


w In mibS fi,ariasis - trypansomiasis, lei-sli- ** te take over (■peratiem and British Steel Corpnratibn’sworks company has successfully sub- Nd StlOlosicS - - • . 

,f available ing countries would come from da ^ e witch fQllows a recent Essex- • , Q,e Transport and. GeneraJ Wor- Ha£ 

fiSE and public de^ion^yVe^^oar^i^o 


enjoyed in the U.K . research is. hy it. nature, costlv ™ He accepted that part of the ■ IO London 5 ’ “ ,llwai ‘ likely to be sent about « 

Mr. Crowfry said the company ^J d {'”}'* J" 1 1 ut° ^aoable of applying indiscrimi- solution to diseases hi develop- jjj k ’ 11 W3S dnnctJtKVd >ester ' to bolster a strike at W 
had aisn received very active ^ du nli ’ h f ^ na tely the total range of available ing countries would come from fh e switch follows a recent Ej * SeX; 

encouragement from the Depart- ? i ' J? he8!u i tecl, ° , " ) 8y- better sanitation and public de ££- on by rhe l^nar Li^rto Twenty-five workers : 

ment °f Health and he mucated e ; i\ - J r “In selecting health technology health measures, a point which st<ip usin - che OUen terminal Bora Rivt,r steel - proi 

further investment by the com- inri.Ljti\ lit 'hich management intrinsic technical PTrellpnee is the industry has hpon etroccinr> i ^ . .. wnrL-« th»r» h^v(> hppn on . 


pany in Britain was probable. 

The other new project in- 
volves a £3.6 m. extension by 
Roussel-Uchif. the French-based 
drugs subsidiary of Hoecbst. the 
German chemical concern- of its 
manufacturing and research com- 
plex at Swindon. Wiltshire. 


Cheap flight 
rules mav 

mf 

be reviewed 


decision uy uie Aznar L.ine to « nil*.* n B p. me -. uavernmem.s economic 

stop using the OUen terminal «5,°SlSS’ boihii'rtions dtepnte the’ confedcr- PoHcy and i a P u «suit of^ ^the EtQO 

and move to Southampton. This '^Ls tKerehaveJreeu o no^icUa.. . . R .The previous day’s TUC vote 

will leave Olsen with more caps- ££SJ™ *2l,Z ed £ SZmZ-SSi i - P ° m .dld not reflect the “grass-roots’ 

Ci Tb , ere LO c?Sld n bTreduScies thei? ution the InS Ewart SmitiL .mana^ ^ -^e cotmtry, h< 

_ amo °S Olsen's 70 management Trades ConfedoiatioiL .toctor^ strike’ Sd not . forecast-^and. I make 

u similar intervention in the Quoting from a. recent speech represents a more Jeffective "and SESlSSr c°i^hv 8 ’ effected production, but. had. been ho apologies for arguing the 

n- industry in other countries in- bv Dr H. Mahler, the director- less costly approach than subse- Sn 8 • f * I * u , 3 ' us - 1 *, but -,n terrns of extra - trails- case of them mers on wages ana 

eluding Sweden where the State general of WHO, Dr. Fattorusso quent cure r 30 registered dockworkers will ^id lart mgbt^at he woidd eogts. . . - giving, support to other seebow 

be relocated to other employers organism^ a coach shuttle .%r-..v.The company says it canpot of workers infighting for .wage: 

—chiefly, it is expected, to the pickets -as ^oon as the .""3£^^meogitisc the . ephfederatibn, -Ahat ’beforti: the end" of thii 

PLA — by the London dock labour ana shut arrangements had bEEtn. because the union is .not a partj" year the so-called agTeeinent. a 1 
board. settled. •. fi> the working agreements of Tindembcraticatly decided- yester 

The PLA marie it clear yester- The strikers have so-far -the National Federation oC.Butid- oay. wiH be "in tatters. • • 
day that dockworkers ass ; gned ceederi in preventing supplies- of ling Trades, of which Rouf' River fe; A. Nottinghamshire miners 


continues to improve 


to it were unlikely to be kept British steel reaching Roip is a. member, 
as a team at the Olseo terminal. . V r • 


I \viation Autnority exammaLion : monuis 10 uie end or April rose aespatcncs ■ in feDruary-Aprfl mers reached a record 58.81-3 is'andi 
of the v.ay the present regula-.by around 14 per cent, on the this year totalled 45,933 tonnes tonnes, 5.000 tonnes more than in years 
lions are working. • previous three months, reflecting against 40,749 tonnes in the same March and double the -0.000 tom ate 

The cut-price fare.* — some-- Improved levels of activity in a period of 1975 and 42,358 tonnes tonnes despatched in April last from t 


Shetland dickers to ease 
manning row‘blackmg’ 


branch is considering -a protes 
to! the union abont a decision b: 
the "executive to pay the rate 
vnnin ion downed houses lived it 
by air.'Joe Gorin ley, NUM presi 
dent, . and ^lr. Lawrence Dalj 
Secretary. . : 


, Til I in Tl III VP but would be taken into its gen- the executive topaytbi 

By Arthur Sandies ^ Vb'aia 3/iMtlVOI UUIIi V T v eral labour force. Manning of. r-i* • i i - ' ■» • •* - -a. y. • -vaHtin ion downed houses li 

kulbs ««cr»N.; to/ by mm david . Sr probi,b,y be Shetland^ ^.oQekers to, ease 

known a« “cbeapics." could° P ba DEMAND FOR aluminium semi- all fall in demand over the past on the March figure: ger'ear fernfamj freight services • ' M -- -' " -■ ■* -»'■ • ' . .iecretary. - 

tightened up thanks to Civil ; fabricated products in the three year has been somewhat smaller. Primary despatches to eusto- between Miflwall and*the Canarv HTIQFIfllFliT mW • K I Q t* U 1 flO ,'i - ’ ■ - 

Aviation Authority examination : months to the end of April rose despatches - in Febniary'-AprH mers reached a record 38.813 islands vrould continue for five iltM-IliUUJi JL-aJCtt.. l/MUlllIfc . Ttirn T Dvlanr 

of the wav the present re? u I a-, by around 14 per cent, on the this year totalled 45.933 tonnes tonnes, 5.000 tonnes more than in years The berths handle Truit ' ■ .' 1 WW liC/lflUl 

lions are working • previous three months, reflecting against 40,749 tonnes in the same March and double the 29,000 tomatoes and general cargoes SHETLAND ISLANDS dockets, load ing ^ of supplies, tp^ther’tiii.' - T : 

f, Ut 'L r Jf tonf — tome- ivnnovoa Ivwel* of activity in a period of 1975 and 42,358 tonnes tonnes despatched in April last from the islands.' whore growers whose industrial action- has 3*nnb«l- . SlTlk6S eDU - - 

iiffis-iS r«« 2 h“; 0 “ F TS^ f * 2 s , iiiG d ,nd sf ,, is, sss?. ,sr m ‘* r- 19,3 ” d s„rr. d3 2 , a „rrr,u p : 3 : «■ ««•*»* »» «. ®w - . i«*«* >- 


Two Leyland 


iass«.a SA isss.. $r*~- ™ 


the January. 1976. 


duction and despatches— repro- London link. 


alarmed mine Eurupean jirnnoi. Aluminium Foderatiun in Bir- Other figures show that pro- cessed aluminium— were liotii 
in theory the cneapics are mingham ihfl caii* that, with duction of primary aluminium down in April compared with a 
pacKage tours offering both April nyim a youd mnmh for the in the U.K. stood at 26.017 tonnes month before, however. 

Nl-'h < :itiri :ii-r«rniiinriri '4 inn ^ * . • , » ... _ 


rut terminal there at Sullom Voe f •£ 


leu in to airlift about 500 con- - a 7 Oi»r Labour .Staff 


vniii-hp re fn«- hnclul nirt.ii • nr iwiint.-- in imi.- -«biiiv iihjmius impure. v. men n-u 10 lu ruvaii. one lire leal 

^ " n " d ^ l ^s: ious *SK ra - «3To» 5T: « =‘ 

Recently one imir ooerutnr ■ Jani,ar - V - 1&,ri ~ despatches again to reach their highest level still some way below those on day to get guidance on how its 1 " are 51,1 black,n ». l °e un- members. • tune payments, returned to work* 

launched a programme with Walled 46.349 lunnes. . for some time in April, at 22.557 the Continent, export business is rules can be changed. A group 

accommodation in Snanfsh caves.! Jn extrusions, where the over- tonnes, a jump of 6.000 tonnes reported to be buoyant of the 23.000 members, led by TT ' J • * m AT« - ■' 1 7rV ' H 

stiia ^fnd^witzerlanri! , " ,re ^ Lt ‘ j " • Seales anonly?et' altered^by UlUOUS 01 S CUSS o3 HK 


Equity seeks 
court aid 
over rules 


'struct (bn workers off the £400m. 


m 


dock e rs— members .of the Tfans- terminal. The s'Rc contractors wer f : 5^? >' est £, rd3 > - 

port and Generak Workers' want V.to employ-, no n-dnekers Elders v at.t he Castle Brom- 
Union — have agreed to lift the because of other work involved. 'vV ch - Birmingham, body plant 
• biacKing” of ‘supplies/, to the but the dockers claim it Is dock- who- had; ieen on strike since 


1SJR 


There are other tours to Greece. ! 
Austria and Switzerland. 

The first major company lo] 
launch such a programme was 
Thomson Holidays, under the 
Wanderer banner. These lours 
to Greece, but later extended to 
several other countries, were 
challenged by Eriti-h Airway? a? 
nov being package lours in the 
true sense. 


Whisky output falls 
17% in first quarter 


Greek island 
tourists ‘face 


BV KENNETH GOODING. INDUSTRIAL CORRESPONDENT 


Wider use 
for energy 
computer 


of the 23.000 members, led bv T • 1 • * H "S'* ' ■* "Wth ' "■ 

Unions discuss Midland Bank 

a referendum of the members. . j 

A second group, ied by Graham • \ 

Hamilton, says they can be BY DAVID CHURCHILL, LABOUR STAFF ’ T i 

changed only by a resolution at ; 

an annual or special general A ' 

meeting. The case will be heard A -JOINT working party between remaining staff. - . 0 f Employment had ruled this 

in the" High Court’s Chancerv ,w0 ""bite-collar unions in ASTMS gained a foothold in out under the present pay policy. 

Division. * th<? financial sector has been set the Midland when it merged with . : 

A union spokesman said: l ! p tq .** iscu ®* “spheres of in- the existing staff association -H)ogjcaP 

i v.^. lluence — narfiruiarlv m I hp when VTTRTT H"lC mttC’fift ’ T Vi r» ® 


PRGDDGTION I1F Scotch whisky a good time to trim off some of mvon-nr* nf 

in the first three months of this the fat. 5 H .? . COMPUTER mode or d i raculties jn ch , 

year slumped i)> more than 17 Significant I v. the Distillers ; ? nWI 7 s e ? er F --'- teai at rule* at meetings. 

per rent. mm oared with Comply. . which accounts for ; .nnX? — 

iuniury-March. 1975. to just over about 5*2 per cent, of all the mat *f ava . . t0 n ,Q ' t>QveI ? 1 TVTnxrr fin, 

34m. nriginai proof gallons. Scotch whisky sold around the m ?? t -® rg “ ,sat, ®? s j . . 0 - I TcW Illlj 


' By Roy Hodson 
: THE COMPUTER 


There has hart some differenep fluence — particularly 


the when NUBE was outside' ihe 


of opinion as to what Ihe rules Midland Bank— for each union. Tire. NUBE has offered to stop. '.S' 

- really mean, and this has led to The working party, ^nvolving recruiting -new: members in Abe. 'SSurtW-S ? 5e5S&-3tt 
difficulties in changing certain the National Union of Bank Em- insurance sector— in which ' K p!]™? 


overbooking’ 


hanging 


34m. original pmnf gallons. 


By Arthur Sandies 


=■ r P wwilii nui^n * Ql wuuu uiv I __ . , ... • , . tj 

Output in the find quarter of world, subscribes to the third I „ An i* ,an ^ ' VMl? ' A00d Bb “?’ 


1975. in turn, had dropped 11.7 theory- 

SOME HOTELIERS in the rereuk P^r cent, below that of the pre- lndepeorieni commentators; 
islands have taken far more vjous year . « consider that the fall in new 


1 maae avanaoie io noo-uoveru- -lyy p* j . 

I meat, organisations. I\6W 11110 ‘III 

| Mr. Anthony Wedgwood Benn. 

; Energy Secretary, sees public 71*21 LIU DFOOP 
I access to the model, which M* . 


iiuuiuiiic . Mrviur — ;a .W.niCD Iw, •* ripnlnrAit ” this “ intsrfpr- 

piojees and the Association of \STUS is been to expnnd— if rt •• " differentiS 

ScvnUBc. Technical and Mapag- is given a free. hand ia banking Suctures- whileM^Sif MflS 
erial Staffs, follows previous by ASTMS. • • vtirf ™ S 

talk, between the wo general . MeanwhUe. and tteitai in5bed ; S as S mSgi? * 

secretaries under the chamnan- associations in the major clear- Mr. Asplnall aJso , expressed 
rorTr rnf e^'n ^, n Murray ’ TUC log banks yesterday agreed to concern at the continue /ero^. 
* ,c SS”lfS5!?. ta £?ti . « . accept a £ 6 pay settlement for of bank employees' differentials 



been built up from all available ggj™ d -» Discussions brtween the two Sf pSv 

energy and economic data over JEed nm m , ojt freid in unJons-expccted to last at least from July 1-despite reluctance '-Se ySn P aS'St!u 


The West Midlands police com- 


„.wua.,„ J nyi., .ureu ... k- Excise statistics thp fall in nro-l ° ^ 1 ne west winiands ponce com- nave ouuaiauuiji ine Dans employees felt that statistics on livins costs are Dub- 

with overbooking difficulties 1— That it v.'as forced on the d tj St shared eaualU^bv i ra0 ^ e Vaf ?, r ^ 50 ^ ce mercial branch has given this membership and have been spar- because- some juniors could lisfied next month Some staff 

.similar to those seen m Spam industry bccausj! It had been bSfh malf and graT Mait ! *">Sht re«onahly be «ro- mfomiation in a report ring for some time to recruit the receive the full £&— if thev were w^ recSverf- hn ^creS 

:-eur. _ itarved of cash by \>.K G«v ? ni : ^ L li r?". Vi F l ?i"; m ,* - J^videil by Whitehall, he laid on a specific iolwvaluatiid -SLhrtVrl iEL* 


* . atJ6 as t from July 1 — despite reluctance’ The hank staffs are also to 
SLrThSi^mS r l a F ce P tiQ S a lower settlement’ press for new large town veight- 
htvt fo W aT1 i or w i , . ing allowances when new' DE 

e substantwl The bank employees felt that statistics on living costs are pul* 
md have been Spar- because- some juniors could lisfied next ihualh. Some staff 


--Minimi LU LUUJ7 J'-L-ll 111 ■ ILU UJ1I _• “‘--•L l 1 __ J . ,, , YVIUt.ll 11I1J-U 

last year. starved of cash hy U.K. Govern- . . ma . , * r _ ain - ~. a ^ . vided bv 

Greece, whore wi*:il- currency menl policies and that it might i °“L° ut m tbe firs,t quartc 5 i yesterdav. 
h;».« provnrj :m attraction to lead re a shm-irgo i*f Scotch in . .. , % Rf r . C ^ L ; Commerci 


tourists, looks liko hating ns world mcrkcls during the 19S0s. 
bn«i«t holiday -ioarL-‘n for '.r-nrs 2 — That il mipltiy that the in- 


with 12 months before to 16.25m. ; 


Commercial companies and 


U -,mW;Th« IhTS: original proof gallons (the 1 SSilijSem ^e^rev %nS 1 
,ias . r r' l :7 d 115 v !? w ■!»“* L ^! ur ^: related matters, such as'VbeJpro- 


thc I rad.: iw per dust 


Travel Trsijo Gareito. ,t m. •cling 
of the Inurnational Federation 


fVinire world-tv:- i'p growth and no some of which will be lost by [™“ iT^enmonmratSnd 
longer experts n to achieve the Wto ^ m.r 


Journalists at Telegraph 
to vote on closed shop 


on a specific job-evaluated grade: weighting allowance Iasi August 
then all jiimoss should be are . to have this offset against 
given the £6. But the Department Ifaalr £6 increase. - 


yoocti 


Of l lie lnu-rnational Federation longer experts it tn achieve the «»»»««*«» » pTq_ ! conservation mav be a lowed to v v,w uuvjf 

of Tour Operators in P:.!ma. 8.5 per cent. a yp jr improvement dropped 17. o per cent, to : Si Govern nieSt ^m , ¥ „ IIO , 

Majorca, this .reek hav called for seen in the pa-r. 175m. gallons. Outers to te5 andmoSt C BY ° UR LABOUR 

S 1 ^ 0 U * H n :cel i r,^ l,T eribi^hicfc? Sn^r € t r hc 0f hi 9 I?' various assumptions ligainsTthe MEMBERS of the National as can he devised and will not 

fi£lp a\aid serious difHcuI(it>. « up l.vc^ssivp -loct* srid the cur- ?rain ^ niskj bore the brunt* official oicture nf laii^nai p^rsfV Union oF Journalists workin° result in onv guidIovm bftin° r 

a • SSSlil Sti r Lf alt 2SSSS requirement? ^ For'^e Daily TelS^pb Tn l^n- cTm^lled 

L.K. opeiators. - hi = h cost of money repr.sented slipped by only 4.8 per cenL 470 don are tn be asked in a ballot is exuectcd that the ballot result 


01 r- 


MEMBERS 


iN’atinnal as can he devised and will not! 


for integrated 


Mr. Ben a has invited! 4701 don are to be asked m a ballot U expected that the ballot result 


ives prices warning 


, mitted. and these will be 

A WARNING thai tragic ond would have lasting consequences, and overloaded legal process 10 official record. 

lu.'-lins consequences wmild If we are a-a::i almost entirely caught up with him. - — - - 

follow if gas price.' were artifi- dependent upon cu! as our only “This seems to me to be 

ciaNy raised to the level of elec- fossil fuel ii will still be very symptomatic of what is wrong. TV/If-wm 

triciiy was -jiven in London much cbvapcf tn emiverl coal t«i with ibis country to-day. We 1 jVIUIv QOClO] 

yesterday by Sir Arthur He>hcr- •Mihhtitutv natjial 23S than to adopt tlie economics of the; h i 

incton. cliainuan or Uiu British burn it in power station boilers to looney-bin; we use a steam hum- ’ Will |P8 V0 

Gas Corporation make electricity. mer to crack a peanut. _ _ 


A strong attack was also made 


■■ We shall need 


by Mr. Denis Kooko. the deputy “ ^ r 111 ^ oiffhi use the Powers of disconnection i * " " r 

chairman, on proposals io d^irhan^ ro^ Ihl t0 P enaIise families in waHL but By Donald Maclean 

5SSSli2r«i D ' lll * ,fr4 P0wers ,,f countryside over' the past ten I*?'* ! A BIG rise in emigrat 


Of course we do not wish to 


I organisations to take part in his whether they want sole bargain- will be declared in a fortnight, 
onoday national energy cc&fer- tug rights for editorial staff on 0SL James Press. London, 
ence at Church House, west- all collective matters including has sacked 14 employees who 
minster, next Tue^dav ’ '■ pay. conditions, pensions and have been on strike for three 
About 30 papers have" beet sub- technology. . weeks in a dispute over redund- 

mitted. and those will be «i Ided A ballot earlier this year on ancy threats. They are all 

to the official record the establishment of 100 percent, tnemhcis of the National union 

NL’J membership ended in a of Journalists, which has given 
- dead-heat. Since then NUJ official backing to the strike. 

— • members at the London office A spokesman for Macmillan. 

JVfnrP Mflf'l'rtf"! Telegraph were involved which owns St. Martin's Pro's. 

JT ' V,C UVLIU1 > m a week-long official strike dnr- which in turn owns St. James. 
k. v JlI | nQ .,_ j log which members of trie Insu- said last night that production 

vY ill IvJYv. I . lute o£ .loumalisis and other of its murnnls and books had 

U -wjr \ ^ non -NUT Staff produced the nut been affected by the fact 

over DiV newspaper. that aiore than 100 NUJ mem. 

irTJ The chapel fofficc section! bers employed at Macmillan 

By Donald Maclean I committee says that new pro- wore refusing to cross picket 


The VI ANQVA® - Group, was 
WO& k founded as H. Mietsen & Son 

- - S? Maskinfabrik A/S, Gopen- 

. hagen in 1.91 6 and has be- 

come one of the leading manufacturers of magnet 
cranes for shipyards and steel mifls. 


there 
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More doctors 
‘will leave j 
U.K. over piy’ 

By Donald Maclean I 


H. NIELSEN & SOM MASKiNB^BRlK A S I V/n.- 7 

Horiwer 10-14 ' P.O.Box IS . nx p?nri u 1 1 


Hotkar-1CM4 * P.O.Box 15 ■ DK 2730 Herlev Copenhagen 
Denmark • Telephone (02) 34 33 03 ■ telex; 15951 Nova DK 
Telegrams: VIANOYA • - 


d.scon.ecuon. w iuS tvS 23L ^ ^ w« ySSI 

Sir Arthur said: "The fact is of transporting vast quantities of nn^'ennef'^nnsh' f* 6 Dr - Norman Simmons, e 

that two-thirds of the energy energy cheaply and efficiently. *' B01 P resident of Hospita 


input into u conventional power -The whole' idea of making gas strong and urgent measures ^i tants U( j Specialists’ 
station is wasted. Therefore as expensive as electricity is t0 ™prove them. But the 

■ > i . ... yamortv A noe tint lia m a 


eiectricitj' must cost at least utterly misconceived. 


three times as much as burning Sir Arthur siid that there was hcence. 


remedy does not lie in a general Government - , per 


posais for sole bargaining rights lines outside the company’s 
“J being put forward are as “con- offices in London and Basing- 
by ciliatory, moderate and low-key” stoke, 
ng 
JO- 

ia GLC union talks go on 


he told the association’s 


BY OUR LABOUR STAFF 


VJairova UmRed 
25 Meer Street 
Stratford - upon -Avon 
Warwickshire, England, 
Telephone: 0789-671 73 
Telex: 311 38&*rZ:'^ 
TfljBflrag^mNO^ 
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is absolutely no reason v.n\ bog clod ” ui 

should be shackled i<> tins deprivinc ihv 


;he concept Of without going crying to the Gov- 1 It had decided to canfl Ibc Conservative councillor* are live spokesman on the GLC 


und electricity eminent for help and without i establishment for certaif con- concerned that terms of the establishment board, said yester- 


inefiieiency. I see in this the iRdiisirie? nf their power to dis- vast injections of public money ! sultaflts posts, so produlng a eventual agreement will appl> day that a closed shop agree- 


tiic whole nation and nue .ihich still furlhei, uniii a protracted agement 


support 


sot downright dishonest.’ 1 


electricity supply workers have make iuch unilateral changes. 
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windows and a steel sun roof are all standard. 

No one expects your directors to lower 
their sights. 

ana Kiv j(R1k ifSS 


who’vebeenlost or damaged enroute. 

Maybe some of them would 
have survived in a safer container. , ;■ ^itejgjj*T a 

... Like a Volvo. ■■' '■' ■■ 

It’snot as though there need be 
any sacrifice of comfort or quality 

Our new Volvo 264 GL has all v^?S5lo 

the refinements you’d expect of a > 

£5795 car. ■ ' . . 

m;?:-y She engine is a smooth V-6.The 

- ••■ ••■•• ’■ •'•-•' PdrTOur 4 ^c<OT' 0 t , 'TheY(>S» Facto' viiil* to: VMTOCenwiri«ii«iiwHn>itrtI|^ 

' roryouxucc rj Export enquiries to: Volvo Concesaoftaires Ltd, 28 Air* 

• Paris Division; Eldon Way, Crick Motorway Estate, Northampton, NN3 


aster Road, Cressex Estate, High Wycombe, Bucks. HP12 3QE.Tek (0494) 33 / *44. 


7SA. Service Division; Raeburn Road, Ipswich, Suffolk, IP3 OES. 
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Soda COLES CRANES 
CROWN CRANES EKCO INSTRUMENTS 
to name but a few. 


CMC Slipring Units and Boom Extension 
Sensor Reeling Drums specially designed 
for mobile cranes. 


Contact our Mobile Crane Specialist: 
Harold Tinsley — Tel: 0476 5964 



EMS Electrical — A division of: 

The Cressall 
Manufacturing Co. Ltd. 

Cheston Road, Birmingham, 87 5EF 
Tel: 021-327 3571 Telex: 336901 



MANUFACTURE ' DECO' ELECTRICAL EQUIPMENT 
USED /N ALL ASPECTS OF MATERIALS 
HANDLING 


PRODUCTS INCLUDE: 

Cable Reeling Drums, Contact Collector Columns, 
Limiting Mechanisms. Trip Wire Systems, 
Switches, etc. 

For further information contact 

Newark Road, Peterborough PEI 5UE 
Telephone: 0733-65558 



Because of the depressed level of U.K. construction 
the crane makers are faced with sagging home demand. Happily 
the export market is providing compensating outlets. 


THERE IS NO escaping the companies in winning overseas panies are getting dose to run- expenditure on plant equivalent tio requirement there will be no cutback in demand for most’ 

fact that prospects for the crane contracts. Because the U.K. ning out of work — most can last to £ 480m. spending, then there will be types : of *new shipping. 

manufacturers arc completely equipment is as good as any m to the end of the year. The present situation is that little for the crand makers from ' All this fits the , picture ,W* 

bound up with the fortunes of the world and thtsjmecs are With a large Isay 400-plus nine uf the 24 gas and oil plat- this sector of industry. - painted in the recent Conieder- 

their major customers. This competitive, the British rnm- tonne) steelworks crane costing forms ordered in the U.K. since As for shipbuilding, another -ation of British Industry 

industry fails into three broad panies can specify it for their well over £lm.. the BSC could J972 have still to be installed of the major customers, . the quarterly survey ^which- sugges-... 

catesories of equipment: mobile overseas activities. For this do a great deal to give the and another three are expected present recession is the worst ted that the volume Of ina nit- 

cranes; overhead travelling reason export demand for industry a lift by placing orders to be ordered — one each In' the since ■'the 1930s. The six-fold faciurihg investment', in'; the" 

UJv. will fall by around' 8 per*;!'* a 
cent between 1375 and 197ft., 


cranes; and other types. Mobile 
cranes are primarily used in the 
U.K. by the construction in- 
dustry. overhead travellers by 
manufacturing industry gener- 
ally. and the miscellaneous 
types .in docks and ports. 

So far this year there has 
been no improvement in the 
U.K. outlook for mobile cranes 
since the construction industry 
shows no signs as yet or a 
major pick-up in non-housing 


Upturn slow in coming 


This report was written by KENNETH GOODING, Industrial Correspondent 


The survey did suggest that the **j 
turn round could be reached in'" 
the second half of this year and. 
that investment in the. it .*.?:• 
months ending June 1977 could’- 1 :. _ r - 
be up to 10 per cent higher’*'"- ,-- > ■- 
tharj. in the previous 12 inonths..-- r 
In more specific terms; the "* 
mechanical engineering “Little, 

Neddy:’ , has -forecast lhat- ney' 

.orders will rise some 15 to 20, 


the Middle for Port Talbot or Redcar or years 1976. 197S and 197!}. . increase in the price of crude at thl .r-t* 

sample. has both. The latest indications are Demand from on-shore facilities mi, the fall in oil consumption, , e nd ^1975. The main upturn^ O' 1 L- 
a there aic that a rw>si on nn Pnm- Tathot »s also likely to be more muted ^ reduced demand for tanker still seems likely tO: come tb- " * 


activity. Only last month the 
National Federation of Building mobile cranes from 
Trades’ Employers said that, far and Far East, for example 

diistry 's° * work] oad° ° looked « r * sinB f . a ^l and there arc that a decision on Port Talbot is r,ke fy 

though it might continue to Tail aadlm^mm. ** ^ ^ U,H be announccd before this inTepartment^ Enerl// t<uuiage ' and tbe collapse of the wards Jhe ehd of 1976 oreatfy 

for another 12 months or even month (June) is out and the ^ •ffiv-. fank pr market, all coming at a .in 1977. . By. the., end pE.thfc*. 

longer. V*/ ^ BSC will have in total £600m. 1D L7 casi „ 

Most forecasts suggest that VY aitiilg to spend there. The electricity supply 


i_ . , time of general world-wide ^ear order books shouldjbbbadt. 

. . » . ■ wreccinn in trade, bare com- to near the levels 1969; but 

tile fall in construction output The main customers for Urn The malaise within the uil and decline indemand and ha^teeft bined to create the present. .^U substantially., betow r p&k 

will he about 2 per cent. This larcer non-mobde cSnc" are Sas platform building industry S^Tv^Sgits fo“eS Castro us climate. ** 

year after the 6 per cent, decline steelworks, port authorities and has also had its impact on the downwards. The 6 most recent The U.K. suffered less than peak reached W 1973. : » f ; 
m workloads la'jt > ear and the ihe electricity industry. The crane builders. According to the es tjmate is that demand for ‘some other countries because it So it seems the crane makers 
10 per cent, drop in 19/4. The manufacturers of the heavier recent report from the process electricity in the winter of 1882-' remained a builder of. a’ wide have to. wait until atleastr - 
industrial and commercial overhead travellers have been P ia °t working party at the 1953 will be 52.000 MW- agaidsf ' variety of ships and bad .not the end o£ the year to solvjr ■ 
building sectors continue to waiting impatiently for 1 he National Economic Development a 1975 forecist of 56.000 MW; over-specialised. Unfortunately, their main current ptobletor^ 

cause the main concern. British Steel Corporation s Office, however, it is probable Taking account of works in however, the uncertainties the that of getting .new orders/- 

To balance the extremely de- modernisation programme 10 that a further eight platforms progress and power station Industry faces because of Perhaps, this time next, year- 

Government’s . pledge^ .to they will be dealing with a dif- - . - 

nationalise it have had -ait ferent set of problems, like 

impact on investment And the those which occur at times of 

the U-K. mobile crane makers this year than had been cxpcc- mercially viable over the next power stations for meeting crane makers .cannot expect peak activity and when there 
have kept well up with, and ted. two years. These eight platforms system demand until 1979. On ;much in the way of orders for are -.shortages of raw materials 

snmetimes ahead of. the inter- However, the BSC. pro- could produce additional total the assumption that as there js deck cranes during the current and components, 
national competition a? far as gramme should involve 



me 


the introduction of new lech- starting of some 40 major new 
oology is concerned. Thar is projects of more than £3m. in 
why companies like Coles, the value during 3976. The delay in 
Acrow subsidiary, consider this starting up many of the planned 
is a growth sector and can point projects and the effects ur inila- 
in a 300-crane order from China lion have caused the. corpora- 
to show ju*t how good arc ihe non to revise it* estimr:' 1 of 
prosper is. And the 600 Group’s total capital expenditure in Hie 
■l rt ncs Cranes offshoot, having period 1974 to 1979- from 
completely redesigned ihe £?.48hn. m £3.37hn. 
quaintly-namrd Iron Fairy tele- Manufacturers at the heavier 
scopic hydraulic crane range, end of the business can live off 


The industry’s 







expects to sell ar least 300 in their " fat” for up to two years. THERE ARE about 30 compan- would nnt wish to imply that a 
the first full year of production. But the recession has been K . s 0 f any great significance in take-over by a larger -group 
The second factor is the sue- dragging r, n for about that the crane manufacturing indus- would necessarily he defrimen- 
cess of the l .K. construction length of time already and com- try. Vet only two of them stand Ml to either the industry or 

on their own and do not belong Moms. However. Uui. 
m a larger group with diversi- ment sought assuranfcc that 
tied engineering interests. employment opportunities 



This Monobox crane was 
installed at the top of a 55 

' ■ — metre tower, part of a new 

Welsh reservoir complex. The 
,Y - -.-y -/.(Monopox range -of cranes has 

' - . I. • - : /; 5 .;;feach‘ed the top as a result of 

— - • — -- -Continued technical innovation 

leading to the production of 
award-winning cranes of high 


Tho s wo are Herbert Morris growth and Morris’s contribu- 
and Stmhert and Pin. Even tion to the balance ’of trade I 
! these companies are working at would not be reduced in the] 
culling down the relative im- event of a take-over.” 
portance of the crane-making _ T f 
activities by building up other fTGSIfiWSlY 
operations. Stolberr and Pitt " ;• 

has successfully revived its con- Morris is making headway 
stnidion equipment business 111 under the guidance of anew top 
‘recent years to such an extent management team which took 
that 1 1 uow account.; for about over m 1969*70 a Ttcr some years 
hair the 114.5m. turnover. when the company had been 
Morris has been doing some ^“Pcriencins a relative Tack of 
■reviving of its own. particularly success. According to its enm- 



strehgtfi fo weight ratio. 

By reducing necessary 
maintenance to a minimum 
and" by offering a contract 
maintenance service to cover 
what little must be done 
Monobox stays at the fop. 

There’s always room at the 
top for good design and 
workmanship. 




A Goliatli at work in lha Slodryird 0 ( 
Sc&tUsn Stotnolng and Engineering 
Company limited. 


of u< hoist > husmciS and now petitors the changes have madei 


I claims in account for three* 
IquariiT. of British outpui. It 
I has begun. al-<». to h real ho lib* 
|l».ii-k into n.« lift <*ir i'U*\aliii') 
'oiakmg ’ipgratlnns and lias a 
Initg-sianding interest in linear 
Inintnr mamilaciure The scr- 


an impact m the market place. 
So we can safely assume that | 
lhi; m*w management has suc- 
■•r*s>fully "saved'' this famous | 
«dil i-niupaiiy which started | 
making cranes jn the 1860s. 

There is a similar story tnl 


vicing side, now called Crane l ( dil about Adanusnn Alliance 
Aid Sen ices, has been built-up pr Adamson Bujtcrley as this I 


inn. a nation-wide hunne-,,. ser- «»"»nany i«; now known. In the 
vi ci lie 1 rancs frum any maim- Adamson, how'evor, if 

faciurcr was one man’s determinatiop to 

Mid. comj.l. lely oui ..r lire k,x ’ I> *"*'*?* aHve which 
normal run of tis business. ,lia d f -‘ 3,1 the difference. 

.Morris has the U.K. rights to an That man was Colin Griffiths, 
anti-shnpJifung device and in now 37 . who was company 
partnership with U. T. Et.wrrng secretary at Adamson when Ihe 
has lormi-i! h mark. -line nun. American owners. Alliance 
puny i;.dl«*d Scnclcu l'» sell 11. Machine, decided they had har|- 
fr was certain! v mi the cards enough of this loss-making U.K 
that Morns eventually would be nff * hn _° l * TJia * u:|s »» jr,Tf *- 
swallowed by Amalgamated In- Griffiths was given a year 
duslnals. an industrial holding 5iet? u 'l ia ^ cou ^ done with 


company which had built up a Adamson and the U.S, group. 


iso world trade picks up guess whdl be doll 

the lifting? 


TX-Tien it comes to getting world trade moving, 
there s no more powerful an aid to lifting productivity 
and raising profitability than Morris muscle power 
For the Morris Group can offer a universal answer to 
the industrial weight-lifting problems that weigh- 
down ourpurand turnover 

For over ninety years now we’ve been designing, 
manufacturing, installing and servicing lifting gear and 
materials handling equipment ail round the globe and 
lastyear we supplied products to more than a hundred 
countries. Thus proving our international strength in 
the lace of international competition. 

Now Morris cranes, hoists, conveyors and lifts can 


be found at work in almost every country on earth, carry- 
ing weights from forty pounds to four hundred tons in 
•ill branches o! industry and commerce— heavy and light, in the industrial vveight- 
For sheer world-wide weight-lifting ability, the lifting business. Even by 

combined strength ot the .Morris group is probably our strongest competitors. 


unequalled.With manufacturing facilities and sales 
representation on every continent, Morris can offer a 
truly universal answer to industrial weight-lifting 
problems. Certainly no other competing team can 
supply so large a range of materials handling products | 
or so grear an array of facilities and 
services, world-wide^ to backthemup. 

So whatever-and wherever- 
your particular productivity or 
profitability problem, Mom's 
have the skills and strengths 
to raise efficiency and lift 
output 

Which is why we arc 
judged to be world-beaters 



shareholding of nearly 4« per said 11 would POMndy put in 
vent. However, at the end of no !™ rc c « h * ***** a # J»nd-to- 
last month a Monopolies Com- "l ou,h ex.s cnee for the next 

mission report maintained That f.ThSSS?*.*, J 1 SKL 1 ? 1 b ?, n 
such a merger would h- against s^anuaHy reduced; Mr 

the public interest and sugges- *** " ftor orters and 

ted that Amalgamated should ^ 

cdI1 ««■ <, nA ., n 1, ihorn, i. orientated approach. ProhLs 

*."5 h ? \n * came again the following year, 

its x.ake down to under 10 per Wlwn Mr GriffiUis took over 

ce ” L the helm. Adamson's turnover 

So Morris's chances of remain- was j ust n.5m. a year. .This 
ing independent for «t l<*ast tfin year it will be around £1fiin. 

But. as the Monupelit-; fjnm- . ' f r , , scl ' 

mission pointed out, any attempt “ „ e, °.'™ 

by another orsauisLtion lo " r f ^ 

^ . , .. Adamson went first to Crittall 

acquire control of Morns would TI lMr Criffilhs tried , iar{1 

have to be dealt with a s a new |0 „ ise lhc f750i000 {Q huy Jt 
situation. for thp ex j stin g management 

Any would-be bidder would team but failed) and then 
have to take careful note of Cm tall became part of Nor- 
what the Commission stated cross’s engineering division a 
was the Department uf Indus- year later in 1974. 
try’s view. “The Department 


Musdes for Indusiry j 

Herbert Morris Limited, P.O, Box 7, Loughborough, Leicestershire. Tel: (0509) 63123. Telex: 54408. 


The most recent change, 
considered Morris to he one of >.ihu.h look place earlier this 
the. leading companion in the y«*ar, was for Adamson lo move 
couniryV overhead crane an>l closer to .another famous' erane- 
huist industry with, in recent making company within the 
years an above-average per- Aoitkoss portfolio — iS’nrcross 

liirniaRc*. being an o!«l*st>le iurtust rial 

Tin- Department wns emi- holding company, nut lu say a 
'•enie.1 t" «■-; a Irtish a -irunu.-r conglomerate. Bimeiley Kngm. 
British nm.-t industry. s»» r/duc- »*enng uas lakcn under Adani- 
1 1*1-4 ih.-* piT>efif levrl i if hoist son's wing ami Mr. (IriRi i hs now 
niipnrl.* The Dcparliimnl responsible' for hotii com* 
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M0N080X by Camrtheni. 
Bnioin's leading crane nunutact nrara. 


J..H Camitheraa Company Lid. 

«■*.' wnije Eo3 mib.k. 
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SPAN-TRACK ltd. 

Makers of r 

jib cranes 
Gantry cranes 

Lifting beams 


• etc. ' . , 

"HEYWOOD INDUSTRIAL 
ESTATE 

HEYVVOOD LANCS. 
TEL. 0704 65584 
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LIVERPOOL L7 HZ. 


Tatar- Me. 627216. 

T elcpiioneNo. .051 -703-7082. 


- One’ V5 fen Dcvckjidr CraneV 
- 15 ton- -.1 IQ ft radius/^; . 
'ff fpn 130 Ft. radius’/*; 

. • Price on application.- 

.Enquiries for second hand crane* 
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IN TERMS of tales. the mobile 
crane sector is The most im- 
portant in the UJx. Depart-, 
meat of Industry statistics for: 
1974 show that UJCr manufac- 
turers* sales of mobile cranes- 
were worth £62.6m. compared 
■ with £21.5[i>. for overhead tra- 


CRANES ANNUAL 

Just, published. - '. Comport 
specifications, of all construction 
cranes manufactured or. man- 

ktred in..the : U.K.7 ' 
SPECIAL OFFER ’-. 

£ 3.50 

SINGLE- COPIES 
a ten or more copies. ‘ 

Book Sales Dept. 
Morgan^ ramptan Ltd. . 
Calderwood Street, Woolwich . 
London SE18 6QH 


veiling: cranes. - ;PodEnde and 
gm t Ty jjh ~ cranes had ales of 
£6-2m; r while sales of all other 
types came to-- just - over £3m. 
Parts' and -.accessories sales 
brought ih.another£l5.8m. mak- 
ing an industry, turnover of 

flOSkSm. AlttionglT;-'.the total 
figures' change, from, ypor tn 
year, be relative, importance nr 
the - mobile crane,-, sector has 

been increasing. j ; 

: The crane industry enjoyed a 
fairly, rapid growth, from the 
end of the war to the late 2950s. 
In the first half 'of- the 1960s 
total crane demand wias virtu- 
ally static ( even -.in’ money 
terms). Towards the end of the 
decade, demand expanded, first 
for mobile cranes smarter for 
non-mobile types. X^Tfiis rise in 
demand for non -mobile cranes 
was the result of. .a resurgence 
of demand for steelworks cranes 
and new dev clopmenfs, such as 
ship-to -shore container cranes 


and tower cranes. 

But this expansion- for the 
non-mobile sector has not been 
maintained. The rate of growth 
has been slow,' certainly in real 
terms, since 196S. 

The industry as a whole 
employs 13.500 people and. out 
of the 180 or so companies in 
the industry . there are 150 
operating mainly in the over- 
head travelling crane sector 
with turnovers of less than 
£500.000 a year. 

There is only limited inter- 
nal ional trade in overhead tra- 
velling cranes because of their 
large structures and weighL 
Sales are mainly made in over- 
seas markets with export con- 
tent consisting mainly of the 
hoisting and control gear, the 
remainder of the steelwork be- 
ing locally. For example, Her- 
bert Morris is exporting crane 
“kits" consisting of motors, 
winches and so on to a number 
of overseas countries and in 
Tehran bas arranged for Akam 
Building Industries, probably 
the largest structural steel busi- 
ness in Iran, to complete them 
for local customers. 


FINANCE FOR' CRANES 

j speinalise in providing instalment credit facilities ASSGIH blCS 


for hirers- and usersofbeavy plant and machinery, 
and are pleased' ?o number crane operators amongst 
our clieiits, j . ■ _ . • 

Experienced staff are ready to. call and di sciis^ details 
of our terms, which, are flexible to suit individual 
requirements. ‘ 

Enqviries are invited by telephone ' • .7 . < . .. 

or letterto: ,. : v ' >;• -V.---/- 

INDUSTRIAL FUNDING TRUST LTD. 

• ( Ret . RWjfFf ) ; J £, •' *}L . 

18 ST;S\VITHIN , S IANE X' . < • 

LON£K>3NfE^84H * ■ 'C % 

■ .' -.TEL:01^i09« 

( Establi&ied 1935^n ; As&citit* dj'pie HttWH6ldtn^Gr%»>. 

“ ■ X V’X •••-X •' •• ' : £."- jf 

— v: .XXr; - .....X "r'.v/' X % . — 


In the other direction, the 
Norwegian group, Munck, does 
well in the U.K. selling its 
"standard" overhead travellers 
which have capacities ranging 
from ten to 50 tonnes. Munck 
brings in machined parts for 
the driving mechanism and 
assembles them at its Hebbum- 
on-Tyne Plant where it also 
makes the “ironmongery” for 
the cranes. A similar operation 
is carried out by Demag. pro- 
bably the biggest importer to 
the U.K.. at its Banbury factory. 

There are exceptions to this 
general rule. J. H. Carruthers 
shipped out £500,000-worth of 
electric overhead travellers to 
China Shipbuilding Corpora- 
tion of Taipei, Taiwan, last year 
and all seven were fabricated 
at East Kilbride. The main 
beams of the first crane were 
so large that they had to travel 
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in halves as deck cargo. Then 
Adamson Butterley built at its 
Telford works a £lm- steel- 
works crane with a 420-tonne 
lifting capacity which earlier 
this year was shipped out to 
Australia and to the customer. 
Broken Hill Pty. This was pro- 
bably the largest crane of its 
type ever to be exported from 
the U.K. 

The U.K. is not a substantial 
producer of container and tower 
cranes and much of this type 
of equipment is imported. But 
U.K. dockside and pedestal 
cranes are competitive in 
world markets. Substantial 
proof of that was the £15m. 
order Stothert and Pitt received 
from the Saudi Arabian 
Ministry of Commerce for 66 
standard dockside cranes. 

The mobile crane industry 
has in recent years been 
subject to considerable techni- 
cal change and the U.K has 
managed to keep pace with 
other major manufacturing 
countries. 

Within the mobile sector 
there are four main growth 
areas and these were recently 
outlined by Mr. David Steel, 
recently appointed managing 
director of Coles Cranes, the 
Acrow offshoot. 

< 1 > The rough terrain crane. 
This type accounts for about 30 
per cent, of the world market 
It is essentially a U.S. concept 
and that is why there are few 
European manufacturers. 

(2i The mobile crane with 10 
per cent of the market The 
mobile crane has a European 
tradition with Demag of West 
Germany (part of the Mannes- 
man n group). Coles and the 600 
Group's Jones Cranes dominat- 
ing world tfade with a few 
Japanese or U.S. competitors. 

(3) Truck-mounted telescopic 
jib cranes, with 50 per cent 
of the total. All the major in- 
dustrial nations compete in this 
sector. 

(4) Large heavy-duty lattice 
boom, truck-mounted cranes 
with 10 per cent of the market. 
This is a sector where there 
is no Japanese competition, 
.aver the past seven years the 
telescopic cranes have shown a 
compound growth rare of 25 
per cent, a year mainly at ihe 
expense of the lattice boom 
types. 

Coles claims to be the only 
manufacturer to cover the com- 
plete range of “mobiles" and 
this year is looking to push up 
exports from 63 per cent, to 72 
per cent, of total sales. And 
the parent company. Acrow, is 
w illin g to spend to increase 
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A British Bail 15-tonne 25-metre span overhead 
travelling crane supplied by the Street Crane 
Company of Derbyshire. 


Coles capacity — plans to double 
production capacity of rough 
terrain cranes at the Grantham 
factory are well-advanced, for 
example. 

Jones, meanwhile, has rede- 
signed the old Iron Fairy tele- 
scopic . hydraulic crane range 
and is looking to sell 300 of the 
£20.000 machines in the first 
y§ar of production. 

Jn recent years the British 
crane industry has exported 
about 30 per cent, of its output 
and the balance of trade in 
cranes is favourable. However, 
exports from this country have 
risen less rapidly than imports 
since the beginning nf the 
1960s and the British share of 
world trade in cranes has fallen. 


Balance 


In 1968 crane impnrts intn 
the U.K reached a level equal 
to 80 per cent, of British 
exports and accounted for about 
15 per cent, of sales to the home 
market. Since 1968 there has 
been some improvement in the 
U.K balance of trade in cranes 
as h result of an improvement 
in exports. But in the three 
years from 1972 to 1974 imports 
were still equal to 66 per cent 
nf British exports and accounted 
fnr 21 per cent of sales to the 
home market. 

.To. put this in perspective 
with some statistics, while U.K 
sales rose 62 per cent, from 
£68m.‘ in 1970 tq £110. in 
19741' exports for the same 
period rose 81 per cent, from 
£27in. . to £49m. and imports 
jumped 286 per cent from £7m. 
to £2 7m, 

Tn achieving export success. 
U.K. manufacturers have had 
to cope with some pretty effec- 
tive technical barriers when 
trying to sell into the devplom-d 
countries of the West — mriud- 
i ns those within the Common- 
Market Community. \ 

For example. France r^ouites 
cranes to have ropes different 


from those fitted in any other 
country. Holland insists on 
stability specifications far more 
stringent than anywhere else 
in the world. Italy’s technical 
requirements covering the way 
ropes are strung from the boom 
of the crane arc completely dif- 
ferent from those of all its 
European partners. 

This helps to show why the 
U.K manufacturers tend to go 
for markets outside Europe 
where they can compete on 
equal terms with the overseas 
competition rather than face the 
protectionist barrier*; they find 
while trying to sell in those 
countries which have crane 
making industries of their own. 

far as the non-mobile 
sector i» concerned, any suc- 
cess the U.K contractors have 
in winning process Diant orders 
round the world will often rub 
off with -orders for U.K. 
mechanical equipment. 

Here the problems of quoting 
for fixed price contracts dur- 
ing a period when the U.K rale 
of inflation is outrunning that 
or all its main rivals are par- 
ticularly severe. And there are 
always the other, unexpected, 
factors which can make all the 
difference. To quote an ex- 
ample, one U.K. manufacturer 
of giant overhead travelling 
cranes was expecting to get a 
major order from a British con- 
tractor who had bid for a Tur 
kish steel mill contract. In the 
event the contract went to 
Russia because Russia offered 
finance to the Turkish customer 
at a per cent, interest rate 

The reason behind this gen- 
erous offer was that Russia had 
taken a great deal of soft fruit 
from Turkey and it was well 
into the “red” in its trade bal- 
ance as a result. The steel mill 
contract was one way *nf mutiny 
this right and if ex*-epi tonally 
chean finance was the wav of 
winnms the contract — ihen that 
was what ih? Russians were 
willing to offer. 


'S'-BAR SHROUDED CONDUCTOR SYSTEM 
CABLE REELING DRUMS 
i, TROLLEYMASTER' FULLY ENCLOSED 
CONDUCTOR SYSTEM 

FESTOON CABLE SYSTEM 
SLIPRING COLLECTORS 


EMS Electrical —A division of: 

The Cressali 
Manufacturing Co. Ltd. 

Cheston Road, Birmingham, B7 5EP 
Tel: 021-327 3571 Telex: 336901 
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Murick cranes from ihe Goliath® loth® 
Monobox and -Duobox range — all Include 
the same unique, interchangeable design 
features. .S; ; - ^ 

This is why they are described ■ as the 
Munck “Standard** range. Qf cranes: 

The advantages -of this standardization, are 
many — more'vOrsatiitty in desigrt; greater 
dependability through the. use of- thorou- 
ghly tested and proven parts; spares 
always readily, available : ex-wbrks; and- 
f aster delivery schedules; to name just a ; 


Munck cranes combine the best possible 
weight-to-strength ratios, and ; Include 
many exclusive safety features. There are 
savings, too, in Initial building costs; low 
headroom desigh-ami low deadweight .of 
Munck cranes means much less support- 
ing steelwork is required. 

Munck also manufacture a large range of 
electric wire rope hoists - for free literature 
please contact: ; . 
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MONCK " 

MONO BOX 


MUNCK- 
DUO BOX 


MUNCK 

minibox! 


I W 0 have Rea brochures with all the 
! detaSs - writs for one today. 


* . POSITION-. ■« 
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panics as managing director ol 
Adamson Butterley. 

Like Morris. Adamson But- 
terley is in the business of 
manufacturing overhead travel- 
ling cranes although it is at the 
heavier end of the . industry. 
For example, it recently de- 
livered -a £lm. steelworks ladle 
crane to Broken Hill Pty. in 
Australia. The crane has a 420- 
tonne lifting capacity and is 
claimed to be the largest oF 
its type ever exported from the 
U.K. . ° 

In the overhead travelling 
crane sector of the industry, 
Adamson is in competition 
mainly with Clarke Chapman, 
Britain's biggest crane manu- 
facturer which can cover the 
complete range, from five-ton 
capacity “OHT'’ cranes to the 
ability to make 2,000 tonners 
for the oil industry iso far, 
though, it has not been asked to 
make such a monster). ' 

The operations which go to 
make, up Clarke Chapman's 
crane-making business can be 
traced back to such farpous 
names as Clyde Crane. Sir 
William Arrol anti Wellman 
Crane Company. Then the old 
Clarke i Chapman group merged 
with John Thompson, which had 
its own- crane manufacturing 
interests. The reason behind 
that merger, prompted by the 
old Industrial Reorganisation 
Corporation, was to put together 
two of the U.K boilermakers 
so that they would be better 
equipped to compete for the 
nuclear power station contracts 
to come — it had nothing to do 
with cranes. 

Along with Morris, Adamson 
and Clarke Chapman in the 
“OHT” sector of the industry 
is J. H. Carruthers. maker of 
the Manobox, which when it 
first appeared was an entirety 
new type of overhead crane. 
Carruthers is part of Bunnah 
Oil’s engineering division. There 
is also.J. Smith (Keighley), a 
maker of giant overhead travel- 
lers which is part of the Thos. 
W.. Ward group. Ward’s other 
crane interests include Butters 
Qranes and Thomas Smith and 
Sons (Rodley). 

There is also Demag Material 
Handling, a prime competitor 


for Mnrris at the lighter end of 
the “OUT” business. Demag 
is a member of the Mannesmann 
group of West Germany (inter- 
national sales totalling over 
£2bn ) and has been building up 
its U.K manufacturing capacity 
by investing well over £lm. at 
iis Banbury factory. 

The manufacturers of mobile 
cranes are really in a different 
business- The leaders here in- 
clude Coles Crane, parr of 
Arrow. Acrow collected Coles, 
along with Pricstman Brothers-, 
makers of. crawler and lorry 
mounted cranes, when it 
acquired the Steel Group. 

Jones Cranes, like J. Smith 
(Keighley), in the ‘'OHT'' 
sector, belongs to a group with 
its origins in the scrap metal 
business. Jones is a 600 Group 
subsidiary, as ts British Hoist 
and Crane, maker of the “Iron 
Fairy” hydraulic mobile cranes. 

In the mobile sector you also 
find Ransomea and Rapier, 
which is part of another con- 
glnraerate. Central and Sheer- 
wood Trust, since its previous 
owner. Newton Chambers; was : 
taken over. Then there is Rus- 
ton Bucyrus. a wholly-owned 
subsidiary of. Bucyrus Erie of 
the U.S.. and which makes 
crawler mounted cranes in 
Lincoln. 

The American influence is 
also felt at Grove Allen, a com- 
pany resulting from the 1973 
merger of Allen's oE Oxford 
. and Grove of the U.S. Grove 
is a subsidiary of the U.S. con- 
glomerate Walter Kidde which 
bought two crane companies at 
the end of 1972 (the other was 
BECO Emfest Belser of West 
Germany) to get its first Euro- 
pean manufacturing bases. 
Kidde acquired Grove, which 
claims world leadership in large 
: mobile hydraulic cranes, in 
1967- Allen’s was once a 
Lake and EUioty subsidiary. 

Previously Grove had sup- 
plied the cranes for which Allen 
made chassis. Since, the mer- 
ger; plants at both Oxford and 
Pennsly^hta have been ex- 
' paneled with. expenditure in the 
U.K. reaching' more than £5m. 

To complete this analysis of 
the industry's structure, the list 
of the makera of cranes outride 
eithiT tile mobile or ’‘OHr” 



sectors — such as dockside, ped- 
estal. container or tower cranes 
— is made up entirely of com- 
panies in the other parts nf the 
business. They include Stotherl 
and - Pitt. Clarke Chapman. 
Prie stn> an (of Acrow). Herbert 
Morris, Jonrs Cranes and Kan- 
somes and Rapier. 


RUSTW-BUCYRUS. 


Far the world's crane usees 

• k’jSTO^-am.vous t,wrr*D 
Lronn. SngUnd LN6 7U ■ 


Take a ersns «hai l i;> 

Desujn irro it — loin? m- r * .•■wk-dewn 

— a nunaiiorf v.-mobi of under 23 ions 

— a Trair>Duri width of 9' 01"’ 

.nld h?.v. urn < ouioeruvcighl & irack removaL 
The answer i? a 'jij-RfeSC SueerCr ana. 

Inal's real plant hre malign'd lies. 
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tions is to be . held in Brussels known in the electronics industey 
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For the first time, the scope -of 
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Making old 


weigh bridges 
accurate 


FACED WITH the prohlem nf 
ninderni'.ina and metrieatinsf 
vehicle weighing at * company 
plant in BSCs Llamvern sreel- 
unrl-s. Scrap Processors (SPLi 
•.pled /or a technique that should 
interest weighbridge users whu 
need to improve weighing prae- 
iici> without ihp inconvenience of 
installing new equipment. 

instead of buying a new ioad- 
c**II weighbridge. SPL asked 
W and T Avery if the existing 
100-tonne capacity mechanical 
machine could be converted to 
electronic nperatlon. Avery 
inspected the weighbridge and 
decided it could be’converted by 
tilting a load cell to the output 
side of the lever system 
By producing electrical signals 
proportional to weight, such con- 
versions can prnvidc most of the 
henefits of a fuil load-cell system 
Weighing is upgraded to current 
standards, with improvements in 
both performance and produc- 

“ l£i. a l instrumentation can be 
connected to the cell and. cor»- 



Tbe new. coupling is manu- include companies' who. nwy wish officially launched at /Nepcon/ xT. V 
ctured in. all sixes used in the to exhibit new products or pro- East, New York a few daysago. -^-/ •' 

in Ins industry u -,«..ituhU> ce^sei which are alreadv cam-' !♦ 
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quality 
delivered 
on time 


Thf» h the 
Lugger, one of the 
biggest lever arm, de- 
mountable skip hand* 
ling systems to become 
available. Skip volume 
is 35 cubic yards and 
hydraulic lifting caps* 
eity is over 20 tonnes. 
The system has been 
designed by Telehoist 
of Cheltenham, Gios. 
for 30 tons gross 
weight vehicles. 
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mining industry sind is available cesses which are already cbm- it incorporates a .magazine 
through' the Group's U.K. sub- mercially established., but which storage unit vrtu'cb gobs a long. 

6 i diary, Voith Engineering, are available lor manufacture way towards' overcoming ".'ppobr ; ®; 

Ambassador .House. Thornton uod^r licence. letns 'created - by the widely -vaiy. EaTEST! IN' the •'■Edwards^ 

Heath, Surrey CK4 7JG. (01-689 Inventors or companies who ing times needed in the su<Kesr j 'Tnrebat range tile-, ft.5^000 

wish to consider exhibiting at the give ' stages of (hybrid- eireui t Jifdra uiic- swing beam guillotine.-:.// : ./' a 

information manfacture. ■■';/■> It is. available with .capacities of/ CT)0CIlTlCIl 

From the magazine: - 1 - «ub* 250 mm, 65 i Mi. T if . . 7 „ . - 

strates are fed,, positioned, '2500 mm, and 10 xSOOOmm. 
printed, ejected/ placed on W V%, e side frames, : witii the bed 

moving belt, dried or fired and-: -and rear chute, are - welded - - .. .. .. 

then reloaded, into magazmek:tMether to form. a strong rigid- FACILITIES for 
Air functions are controlled’, unit The cutting beam— which ine ^d^lapplng applt^tionsjar, 
from a single panel near. tiie 'cao be “ inched'" for setting— has' o?ered by Metallurgical Service 
print bead. If a broken-- or-a Take of H ,d«j. on. 6.5 Vuim ^taboratones/ Reliant [• 
nut-oMoleranw unit is / pro- machines and 2 deg: on .10 mm ?t& 37 S 4 ^«l) 

seated to the system. - -She: machines. A gap is provided jn 
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Major moves 
afoot in 
the banks 


Fair can obtain, 
from the British agent — OEM 
Design. Mercury House. Waterloo 
Road. London; S.E.l. 01-938 338S. 
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paper, says Frost and Sullivan— machine? to its credit installed The printer gives a registr^/lold-down Is fitted with a finger ^,^ ^ w jth this- modi 
the international technical mar- in North American markets, DFTK tion of : print better. .-.than guard which: enables narrow interchangeable n niich 
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The survey notes that even 
though the -banks employ sophis- 
ticated electronic data prepara- 
tion systems to maintain clients: 
accounts, they still annually 


is 200. iaj] 


£ •* 


-i -..1 - incur S5hn. in operating ensts 

-'V..'.v*-sv-v: j us . (q p roc 


company has announced. 

Sn fur us is known, no 
is making 

thins tike such a wide use of the 


“ h « Safer power 

ZcmThemnTv cable^canTe’ Hal1 effecl transducer, which de* ID ini M (X 

?S rSrly 5 r“m «ljh //"If//' 0 / "Li!? 111 nUulng 


just to process their transaction 
work-load — and the research 
company estimates that this 
work volume will double by 
1985. 

That is why European hanks 
are inevitably going to 
on-line systems. 


i»i auu uiusi KomiJici M iuuuci ue u»:a an cunjuncuoa : j*na ;ouL . Tne maemne JS_: suppuea -ij.. Hiameten and Up to six ^nad 
■a fully-automatic unit for the laser trimming and similar high^^ with a set of carbon chrome-steel; be Pdlishefi : si^ 

•inting and drying of ceramic precision techniques. : .-•'-' .'.•./blades capable of cutting bo^ riSoasfe/with indiridual JoS 

substrates (cir- Three standard sires af osub-'- 11 ^ stainless steel. ■■•ings-' vary ing'beiweeh O and l-je 

tifit sLrate are catered for— 2 . F; J. Edwards. 23 Sunbeam gramm Specimens, can, /hi 

The company s DEK Autofeed j D i h; 2 x l inch; and 1 x l.jnch, . Road.. London NVT10'tf^-<a.fl007i]e!ihf^..f9i , :«dup1MijU'-^ 

^th othet sizes to ortcr.y; ,-^ Group company). .. -. out stoppmETthe. machine/ /vj 


achieve economically with 
mechanical systems. Equally im- 
portant in many applications, 
weight data in binarv coded deci- 


mal form is automatically made operated at up to 100.000 “move- 
available for computer reading at menls " per second, though appli- 
an interface in the instruments- cations where even a third of this 
tion. Moreover, conversion speed is required are going to 
entail.c relatively little disruption be few- and far between. They 
to normal working. Tt can be car- can also 
ried nut quire rapidly. in the range 


emphasis will be given to other 
forms of payment, and the cur- 
rent system of clearing cheques 
install by paper will almost disappear 
by the 1980 s, being replaced by 
The 217-page study shows that a system of “guaranteed 
a tikbu LOLKHiNijS lor trans- European banks , plan to spend cheques." 
phenomenon known many years milling power in conveyors and SI 75m. a year on terminals and All of the present ferment in 
before any use was made of it. mining machinery which, for automatic tellers and will incur banking bas nnt helped the big 

safety considerations uses an annual net saving of about computer manufacturers. “So 
ordinary waier instead of oil or SSOOm. on thi? investment over f ar . they have been unable 


platform, an amenity difficult to n ‘ 'pfj^rful^^fgnal^^a TURBO COUPLINGS for trans- European banks plan to spend 


The new' switches can be 


to: 


other inflammable liquids as the the next decade. utilise their existing relation-1 

transmission fluid, have been A survey of hanks 'indicates S hjps with the banks to place 
developed by the Voith Group, that European banks— commcr- q,^,. 0tt13 terminal systems." the; 

Hydrodynamic couplings are ci a 1. savins, pn^t office and Giro study notes. IBM. for example. 


withstand temperatures nnt restricted by physical limita- an mstaiiea oa«e oi some f aces st jg competition, though it 

tee -40 to -M50 dec. C ti<*ns i° the use of any particular .!f r 2 im ¥ s at ena oi dominates the mainframe busi- 

. b . _T_ : _ ^ a..: j > _ r if WlYYl Sl^MlPTY MPrmmtlTl? IflT , 


ru 1 111 l 4UMC (d^lUI). “I v I uu^v 1U LV • liAf IIUK- v# Q _ llftllfrt ,_it fl n r flT m>iiuiiib 4 V- . iuhiuiihiuc UUJA'I 

Averv is -it Smethwick. West and the same remark can' ho working fluid and almost all are jh«o w!m aweura accounim* lor ness indeed, according to Frost! 
: j, — ggg 2LP. 1021-558 made — though their use under filled with oiL because the com- the largest percentage pemtra- — — — I 


Midlands. 
1112. > 


car bonnets would demand re- hinatinn of energy transmission f° t ' more than 20 per cent, of the 

<ulnnr>a »n nhmit rlan r anrl IlihripaTiOn in sinntp r ranee oners tne nesi rnarKPl tailor anrl hanL- nfflaa tnrmin-.lr 


and Sullivan. Philips accounts 


O COMPONENTS 

Switches to 
last a 
lifetime 


.fiance to about 135 deg. C. 
Immediate advantages of this 


and lubrication in a single n "'“S! 1 teller and back office terminals! 

medium makes for economy in lr '\netl\\ '"stalled. In Sweden. Datasaab is 

form of solid-^ate Switching are S eS1?n /, Bu l ; sinrc oil is in ‘ ^ betw«n now iri a . preferred position though 

the absence of bounce, extreme "S2!5 le j s necess , ar >' ?°. nie - WBoTenSSiv^ ^lomm«*rclal ^ situalion -wi]I not "des- 

tinies — in underground mining. ? na , ' j e r ‘»an> s commercial sar |j y con tinue. 

in particular— to use synthetic banks also represent a significant To ac jiieve all this on-line! 

fluids which are fire resistant. ma . rk ®L QT1 . automation, however, banks still! 

, . - . Voith has now developed a . A trend awar from conven- need tu , overcome one ma j 0r 

switches and sensors, plunger coupling which uses water for tional bank branches to the use pro biem area- procedures need 

trnou nurrpnt concftre o nrl irina ... . tAma nnlc foe AV iu«inlo in r l 


accuracy and no physical con- 
tact which would cause wear. 


The senes includes proximity 


tn be modified throughout 


types current sensors and vane poW e r transmission and which of terminals, for example, in . llu _ 

switches [hat can be used as has separate lubrication. department stores, hypermarkets. E urt?he sn that payment docu- 

techoraeter sensors or shaft ln , ests demonstrating the- etc., is accelerating Europe's me ntTneed not be return «1 to 
position-encoding sensors, etc. coupling's functional efficiency move to on-line banking. t f, e paying branch. 

HALL EFFECT switch techno- Most electronic circuitry pre- and reliability, its working life Indeed, this kind of develop- Magnetic tape transactions will 
logy, pioneered by Honeywell's sent? go interfacing problem and has been found tn be comparable ment is occurring routinely he replaced bv direct electronic 

Micro Switch Division several the devices have been tested up with that of other types pre- throughout Europe, especially in funds transfer and manufac- 

years ago with the large-scale in- io 12bn. operations without viously used for underground France. The study does not see rurers must introduce equipment 

troductiun of da ta-p recessing failures. work. Thu maximum permissible European banks adoptinc credit that can capture both alpha and 

equipment keyboards based oh Further details from Hnnev- temperature is limited to 120 B C cards on a widespread basis, ex- numeric data Such systems are 
it. is now being applied to ruany well at Charles Square. Rrack- and the Voilh 140°C safety plug cept in tne United Kingdom and und»r development hut many 

other forms of switching, the nell. Berks. Bracknell 24555. is fitted. parts of Scandinavia. Greater banks worry that nothing yet 

.available to* meet -their needs*. 
Copies of the report are avail 



This advertisement appears 
as a matter of record only. 


able, price £340 from Frost and 
Sullivan. 1 10-111. Strand. Lon- 
don WC2R OAA (01-836 8918). 


CAIXA ECONOMICA FEDERAL 


Long life 
cartridge 
Ifor data 


DM 100,000,000 


Medium term loan 


guaranteed by the 

FEDERATIVE REPUBLIC OF BRAZIL 


managed by 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


SMALLER than a compact 
ca.«etle yet using tape of similar 
width while providing a life of 
over 5,000 passes is the DC 100A 
data cartridge from 3M. 

it is designed for us with 3M's 
|n-.\-n DCD-1 data cartridge drive 
i containable within a 5 in. cube) 

I or with OEM drive units. As 
' many as four of these drives may 
J be incorporated into one system. 

I selectable by control circuitry. 

The average data capacity of 
one DC 10OA cartridge is 100,000 
eight-bit bytes, with an average 
transfer rate of 2,53ft bytes/sec. 
Tape speed is 30 ips forward and 
reverse — but PO ips reverse speed 
-an be specially ordered. The 
mechanism has a 27 millisecond 
si art delay and 5 millisecond stop 

delay. 

Recording is in serial mode 
j across the full width of the 
0.150 in. tape, whyh virtually 
eliminates “soft” errors. The 
encoding technique is indepen- 
dent of tape speed, and control 
! logic prevents the drive from 
[accepting any command that 
Imietat harm the cartridge. 

Further from 3M Recording 
Materials Division. 3X0. Harrow 
Road. London WO 2HU. (01-2S6 
WM.i 



Whatever your load, Hyster makes the truck to handle it. A .thoroughly 
proven range of more than 70 different lift truck mpdefc designed rov- 
meejt your particular need. ' -t. 

Hyster’s pneumatic tyre Challenger series, for exampie. Capable of 
handling loads up to 8 0.000 ib. i37 000 kg), yet highly manoeuvrable. 
The most reliable trucks imheir class, they are bdiltto stay working 
on rhe job -any job; . .. ’• 

Whatever your load, you need a truck you can really depend on. • , 

Choose Hyster— makes profitable difference uryour handling 
operation. 



. Barlow. Myers Ltd, Airfield Estapk . , . 
MaWenhijad.TaULmlewiek Green 2t6f ■ 


Caledonian MechartibafHandring Co. LrL, 
■Curnbema utd Tel ; 2608 T . : 


Ireland; . ; 

A. H.M«serLtd.,-Tel: Dubfln 3B4$t t, 
Dunmdrry'E17t26, Corle20628 - 


co-managed by 


BAYERISCHE LANDESBANK 
GIROZENTRALE 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK 


provided by 


Badische KommunaYe Landesbank 
- Girozentraie - 


Hessische Landesbank 
- Girozentraie - 


Bayerische Landesbank 
Girozentraie 


Landesbank Saar - Girozentraie 


Bremer Landesbank 



PACKAGING 


Filler for 
solids and 
pastes. 


Deutsche Girozentraie 
- Deutsche Kommunalbank - 


Hamburgische Landesbank 
-Girozentraie- 


| CAPABLE OF filling 5ml. tn 25 
litre container^ to an accuracy 
of =0.25 per cent, by volume, an 
air-operated scmi-aulomatic 
machine for handling viscous 
food, pharmaceutical and chemi 
cal products and food snlids-in- 
«uspensinn. has been designed by 
\euinn. Quarry Road. Ifewhavpn. 
Bast Susses. BN9 9DE (07912 
|43fln. 

Rale of filling is up to 33 
1 500ml . 20.1 litre and 15 2.5-Iftre 
j contoiners/mlnme depending on 
the product. The machine works 
'through a positive displacement 
, pump and reciprocating air 
motor feeding a three^iort rotary 
{valve all mounted on a mobile 
frame. A shear blade on the out- 
pet port ensures a clean cut-off 
for viscous and solids-in-suspen- 
jsion products. An interchange- 
I able dispensing head is available 
for filling liquids. 

Four pump sizes are available 

with interchangeable barrel* and 

pistons. A turret control on the 
{ air motor allows a change tn an> 
j of six prc-sct volumes. An auto- 
1 matic counter gives multiple 
pump cycles for containers up 
| to 35 litres- All contact parts arc 
in siainlcss steel and seals are m 
maicrial appropriaic tn the pro- 
I duct heinc! handled. The 
{machine can be operated by un- 
skilled labour. 



Technology is advancing fast in South Glamorgan. 

Glamorgan of firms in the advanced 


This year already four more major 
organisations have decided to move 
lo the County. 

The Radiochemicals Centr'e,.- 
Amersham will build a £14 million 
Radio-Isotope research and •* 
manufacturing facility for-niedlcal - 
uses on a 25-acre site northof ' : 
Cardiff with direct M4 access. 

The Post Office Data Processing 
Service has decided to set up a new" 
headquarters for Computer Project - 
Development work - moving from 
London to the centre of Cardiff .from 
October 19 76. j: 

The Export Credits Guar^Stee. 
Department national computer’ 
centre will re-locate from London - 
to Cardiff in October 1976. ’ 


technology field. 

If your firm is in the pharmaceutical* 
computer related, or othet areas of 
advanced technology think about 
joining this move! . ■ " 
AVehowhaveavailahle:.- 

(1) One Govcrruiient Advance 

. factory.qf 50,000 square fee t 

;.mCaraifE. . ;.v ; . 

(2) Two G o vemmentAdvance 


starting construction in Barnr 
■and Cardiff. 


(3) A superb 25 acre site near the 


-Centre. 

For further information contact: 

... Rhodri Morgan, - 

ZimmerOrthopaedicLimitaihaw- County AndusuialDevelopmeritOj^c^ 
just opened a new 30,000 squateft. / County of South Giamoi-ean. 
factory for hospital equipmentat-' /Xouhtyi^eadquarters,- • * ; : , 
Waterton in die Vate.of GlamofgatL * 32-36 Newport Road, •* ’ 

Part of a growing move to.South j Cardiff CE21XA Tetepfeme: 499022 


<1) Closest Development Area 'id tondon. i 
(2) Major University, technicaland " " 

. medical education centre*- ' , .' : ‘ 

(5) Exceptionally wide choice of residential ar 
with excelien t cnlturaL shopping 4ndspOri 
facilities and all the ameritaes ofCardiff.^ 
the Capital of Wales, 

(4) Every assistance with grants and 
sites from the local authority, the -\ 

Welsh Office and theEJEC. - 
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I Whatever your export financing needs Midland 
iBank International can help. 

If We can deliver supplier finance under the 


E.C.G.D. 

' y _ 

| We can even deliver, in suitable cases, finance 
direct to overseas buyers of capital goods and 


jgSsWi 

reSj" *5? 




gE:, 1|; We can deliver an efficient, on-going support 

Mil : Service, which includes a world wide range of 

v‘:\ . •*’ *V*' v 1 r\ \t~ ati -**% rr r» H A AtYltH O I C PPC 




to international trade. 

pf SBSIS® iJi|And : we do it quickly. Competitively. And 

^ & r • - &$bo§tii tUp minimum of fuss and red fane. 


MiSSSiSgf can do 
iflillK: : S'7f Shephe 

‘1 - Tclcp 

tie# : '’MSSMS ; : iE'S Or writi 


7-T^. 


London EC3P 3BN. 

We aim to help exporters deliver. So let us help 



Mkllancl Bank International s 
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Sfaffik~RadfGra; Vho combined They are now looking for other 
agency In Essex with bousing possible developments in 
development and did not enter Holland, West Germany and 
commercial development until Belgium and may have a Ham- 
five years ago. After some joint burg office scheme ready to go 
ventures with 'Wimpev in the ahead soon. In their negotiations 
U.K.. the Ariel link between the with NSU. the Dutch group was 
two was cemented in 1974. advised by Kdk Bcdrijf&huis- 
, Wim pey‘s role- in .the Dutch vesting, 
activities has included guarantee- The rental achieved is unFor- 
inc the locally-raised develop- tunatelv being kept quiet How- 
ment finance. The complex on the ever, backed by an indexed and 
Zalmhaven, in the commercial, reviewed lease which is longer 
particularly shipping area, has than the -common "five years 
been built on five-year money, plus five " Dutch model and .with 
but the letting- opens <ip the a covenant as good as NSlTs. this 
prospect of doubling the term, makes a saleable investment in 
"The theory behind the develop- Holland’s quite weU developed 
moot, begun at the seemingly investment market. The options 
un promising time of January, longer funding or a sale. are 
1975. was that bjg units in this being kept open. . 

location would prove scarce. J n contrast, Harry ftorns, 
Eurapomt, for one is verv much Wimpey director, says that in 
off centre— it is thought that Wimpey s new wie. as a sole 
some of the civil servants who developer m the There la 

will find themselves wrecking out way you can get long-term 
there had designs on the Ariel “nance in a form which makes, 
block. retention possible. The new 

•R„t *ha . „ ..iaract role is already quite extensive. 

“llwjS the result nf a policy decision 
£°?L s J; vera I quarters in taking takeQ , n 1974 


on the 150,000 square, feet shop- Kent , call the . average . initial 
ping development in High Street, yield to the purchaser flfr. .per- 
Sutton, which was ' bwnedt by- cent; Fleming makes- it:*- net 
Stead Investments. ~ 6;97\ per cent. Either , way, the 

This list alone pots Wiinpey -point ■ for Fleming- -is' .thi^ lr 
among the more active devt. -regards all the properties as 
Inpers and supports the case of reversionary. calculating that the 
those who see the logic- df.dev^ -yield will, on current, rental. 
Inper-contmiors hemg. one.- pf. values, move to 7-7 per ceat^by 
the few expanding forces in. a 1979 and to S.S per cent, by 19S1. 
new property environment Oh. - ttwugh £Sloi. liquid ^ at its 
these U.K. schemes Wirapey-will year end in March, : and with 
also do -the " building r-oa -an." another £3.9m, inflow since them 
arm’s length ” basis. ' Wi lh ; ruing has now spent., or is.weU 
the position 1 fa differentia -' wj th voni/the way. to spending, all but 
Wimpey taking,' a less activeijn-.-iboilt Km. of -this. Estimated 
vestment role. ■* And forr&R-SSJd for Ibis year is 6i per cent 
moment a nyway, Ariel’s futtirer .- . ~ ■ *. •'• 

looks to be rilailily jn -' Cd£t-?. it ' V-. / . 


1DOB5 io oe maimy jn--. .-coa-v. ''-I 

linenta l countries where WUnbcy^^ li. Qflfl ‘El'fflf'f 

has no contracting b usin essi. Vi JLJ M- *1 


has no contracting b usinessi. V JLJ M- * 1 U. 

Radford. .44, says its ^ - ' . J 

may soon spread beyond Eurmfcfo J 'T * ■■ ^ 
With about £l4m: ' invest^ : :Iff/ 1 ''Sifl_€jU.3 
Holland -so far; and £4im::/in . 

Britain, Ariel, he bopes. wifl. be J-y -'-V. 
a £100m. outfitbylSSO. - ^■‘^•§2|X10 


sees 


infat . SlSSTf. and tat-reat xf 

d few expenses in canneaJvn ‘ with -w? 
drawal -tnsn. Australia, r Front re*ll* 

c&Wtaf-reOTrVta'tfelatiVe- TP -inuarest * 

other wtaoiitta Mtrt&BUbl* jo prapeni 
In aiPrse. oCdeveWPWwt.-Kie.W.tWSSjef 
JUKI, interest - aiKf otiwr -Efewn’Ea-u 
connection' with withdrawal ir«n Atona 
alow ,ff83,!pfli- , :y . 

■ Exception ietms. .(niTi reduo 
capital reserves ..by "£Sj?^ 

{£444^621 • including - £43t5 
(fgj;i27x provision, for unreal 
losses on foreign, exchange. R 
the 1974-75 period there were t 
losses on sale Of investments , 
SB 7,557.-. . 5 

Hie . except for al items - we 
struck after credits total £1794 ■ 
including net stimi 
nrt. sale investments £Sa,7 
ion 'of Debentures and mortgage 
'££419,057. net surplus-- on - 7 
demotion ' of. .^Debentures aj ’ 
mwtgages) •_ . = . 

■ ’■ ■■ ■ " -'•^V 


OUT AND 




at least part of the scheme, is 
Nederlandsche Scheep.art Uni,. 




Ariel has 
206.000 sq. ft. 
Dutch 
letting 


In a week when Land Securities' 
fT.Tui. exchange loss emphasised 
the danger of sterling's fall to 
British property companies with 
unmatched or uncovered foreign 
borrowings, Rotterdam again 
provides a rare item of good 


development news from abroad. 
Last month. Town & City Pro- 
perties sold its 726,000 sq. fL 
gross Europoint development to 
the municipality for £25. 6m. Now 
Ariel Developments’ Dutch sub- 
sidiary has let the 206.000 sq. ft. 
net complex above which, as you 
can see, means it has done the 
letting some way before com- 
pletion. 

Ariel Developments? Hardly 
a publicised name, but this deal 
should emphasise three points; 
first, that the company Ls moving 
quite fast — apart from U.K. 
schemes, mainly in the Midlands. 


there are three Dutch develop- 
ments nearing completion and 
they are 3 U now understood to 
be fully let. Then there is the 
success of Gooch & Wagstaff, 
agents who through their Dutch 
office have advised from the site 
acquisition stage onwards. 
Thirdly, this deal shows that 
Wimpey has not lost its touch 
for backing developers while it 
is also, in the U.K., going out 
on a new tack as a sole deve- 
loper. 

Ariel Developments is a 50 per 
cent, subsidiary of Wimpey. 
40 per cent, of the . rest being 


TToii^rt-c H ^ - have been joint ventures— like 

tSn^nrt b ™, f^ PP '«?r ^ » ha,f * hare With St0Ck CODVer- 
7 rt group , groover sion ^ tfafi Euston centre— and 

th^Wi * hare stakes like the Ariel one. 

W 7 ?£fL thi The Oldham Estate sbarehold- 
am0D ® _^_ e ing was the most celebrated and 
nlf a ^ C °^ n iw profitable— when the tax bill is 
f^Furn^ :hy A 1 B ^ h "tfled it Should Still Show 

?'C 0 Pe A. A , S J S1 l sle J e ?^ Wimpey a £25m. plus profit with 
speculative butiding it a Tetained 10i per ^nt. of 

Oldham thrown in for nothing, 
us head office from Ruswuk as In sensfc ^ Wimpe y. s 
weft as concentrating its Rotter- stafce in Arlel and its 
dam activittes. j ects through Wimgrove Deve- 

The offices are on only five i op meats, can be seen as putting 
floors, oyer two floors of integral some of the Oldham profits 
car parking for 326 vehicles. The back into development, allow- 
external finish is bronze coloured jpg an interval for tlie height 
aluminium panels with bronze of the boom between selling the 
tinted glaring. The complex shares in 1972 and reinvesting 
looks oyer the waterfront of the in a market trough. 

Zalmhaven. Completion is about Among projects already 
six months away. . underway are offices of around 

Gooch & Wagstaff, whose 40,000 square feet in Basingstoke 
speciality is investment funding, and in Borough High Street 
opened in Amsterdam three and London; smaller offices in Leeds, 
aba If years ago. They found this with sites also acquired' in 
site and took it to Ariel, to which Woking and Cardiff; and con- 
they are retained surveyors, tracts have just been exchanged 


Ffeming buy&j 
merges • r 


The Fleming. Property Dnit^ 
Trust, which rates itself third 
largest of the property funds. for 
tax exem pt institutions, - lias 
merged with the £3m. ■ St 
Martin's Property Unit . Trust 
( formerly art offshont of. -St 
Martin’s Property and ‘ S.T G-. 
Warburg) and now manages -a 
portfolio valued at £45in. The 
way more funds are entering the 
market is sbown. by Fleming,, 
with 29 new unitholders arriving, 
through the merger, haying 
nearly doubled its number^ of 
clients to 198 in the space,. of .h : 
yeari ’ 

Of the £ 8 m. spent in the last 
three months. £ 6 . 6 m. went to buy 
five warehouse estates r in>r'tbe' 
West Country and twn- BrKtoi- 
office. blocks from the MJP.oKez>t 
bousing and development' group, 
For Kent, this meant tliuer iale 
of two-thirds of its compl.etedfth- 
dnstrial and commercial |iprt- 
folio. -V •' • 


PROFIT FOR the half-yearended 
-March 31, 1976. of The Land and 
'House - Property Corporation, 

- before taxation”... development 

- expenses and expenses in connec- 
.tion -with the withdraws Ifrom 
> Australia, was down fro® £$29,328 
“to £416^56. but the directors 
anticipate the year’s figure to be 
similar to last years £920,029. 

The net surplus on properties 
acquired for ■ resale' included ..in. 
the figures was £28303 (£290,120). 
These trading profits arise on an 
.^regular bail sand.. it is antici- 
pated that there wifi , be 1 an 
increase in . this it£W_: -ih.; .the. 
current half-year. . ’ 

An unchanged Interim dividend 
:of 1.723p net per 5dr share, cost- 
ing £174.452, is- declared.' ..The 
.1874-75 total was 3.753p. - • 

■.* • ' ’tiairrear. . 

UT 6 19TS 

- - ■•£.- I ' 

Gnus Income . — — -■ 2.138 JOT 
Net rental income ..... '<®l,239-- J9I.3I5 
Not surplus on pros. .. 28.303. 290,120 

Share losses associates' * 83,2<E 32J07 

net surplus CLZ 2 S 8 WtJa 

Interest, etc.* 3lS-«2 S43.1M 

Taxation . IMJIOtt !?2M 

C red I tat 1S2.W0 MB.TOO 

Net profit : ISL5W 2784S71 

■Interest and other- ontgolnea aitritrat- 
aMe io properties in course of flerefan- 


• 93.27E 32J87 

<Qi2» 6Z9J2S 
316.422 543.104 

tMjm 67 $50 

152.680 . 260.70C 
1514*34 273^74 


© Arrow has let its. refurilirfj 
20 . 000 " square feet : office ?bS - 
Steel House, at Field End-^f^ 
Eastcote, -Buislip; Middles^ ' 
Initial SemceS; which wSEa 
most of- the space as its Gred 
London offices and coihptd 
centre! Bent Is £102,008 a- ye 
Leighton Goldhill acted A 
Initial, Richard Ellis feir Acre * 
The two have been retained ; ,17 
Jet a. spare 44350 square feetiiljil 
.O Those carefully watching^ , 
lengths of leases being gnd« ' ( ' 
by local authorities may 
partnership deal -negotiate^ 
Donaldsons acting.- lor K ** 1 # 
Developments, vtith - Giltmgt;- . 
Council for .the developments ■ 
3:5 aere site. The agreerneq^ 1 - 
vldes for a 150 -year lease taq ;. 
developers at a basic grbirad^r 7 
.leaving the coiincil ‘ais . '• fr? * 
holders to rtceive'a major^' . 
in profits. ConstructiQir-Tfrilffe % 
shortly tin the 66,000 square^ 
of warehousing- Don'aftfai'*.' 


rbi 


building department wi a. pr 68 ' : 
manage. The s fte i srf a cing' ^ 


link road between the A2 : an^j 
and -asking rent is FLSO a «pa- ‘ .' 
foot ' ^ 




AN INDUSTRIAL 


PROPERTY MARKET ! 


L C ' " v-v":" '- : T 

7^7 -‘ 'V.l 7 “<.>•* •••\ v:!r v ; ,' / jit A 

• , T y>, im<; , r \ t -.. *>, ri' 

Stratf ord/EI 5 ' 

Factory to let/fpcsafe; 19,000 sq.ft r ^- = 

Barking, Essex. _ - a\\. ' v v ' : s 

New Warehouse to let ^ | 1 ^31,600 sq.ft^V 

Edmofiton r N1S. 1 v‘ 

Warehbuse%let ■ ’?■; 45,odas<^ft| 
NewniarketySuff offe; % •!% » V 


New Warehouse/ 3,000 sq;ft. to 

Factory units to let 10,000 sq.ft. A 

Bury-St. Edmonds, Suffolk. 

New Warehouse/ VI ^OO^S(|^to 


PcKtory units to let V. ■ ‘f / ' V g^^O^qlfiftf g 

London, Nl. ■■ V VC; ' j /- ■; V . . * :v V^| 


Factory to let.;/ 


; : : ; : ■ 8,650sq.ft. | 

Barrow, Lancs. , / V" 


Industrial land with = - V^ii' I 

saleVVV-Vo ;::"’V44 acrOste;:?^>| 


p fan n ing consent for sale 

Property required^ • -- 

Existing Factory/ Warehouse, U.K, 300,000 sq.ft; 


'’’V't - , . 

■. >v:-r. * . -'-i 


A Complete Advisory 
service on all Industrial 
matters - Internationally 


.-VV?- ‘V.W- 




* ; • V Chartered Surveyors Telephone 01 -606 4060 
International Real Estate Consultants Telex 885557 


29 Offices in 15 Countries 


FACTORY/WAREHOUSE 


Lombard Road Trading Estate 
Merton S.W.19. 






mmi 

4 


20 RopemaVer Street ■ London ECZV 9AJ 

ChAfTSFS SJF.'.CiC-ra 01 -628 2873 



Warehouses 

Telephone: 

0733-68931 Erf 326 


Chief Eatatss Surveyor 

Peterborough Development Corporation 

POBcdcJ Potvfbofough PB 7UJ 




AND BUSINES 







K-rfC 


NEW PURPOSE BUILT 
HEADQUARTERS OFFICES 
44,000 SQ. FT. NET 

IN CENTRAL 

EDINBURGH 


3 Close to Bus Station, Principal Commercial 
Offices and Proposed Assembly Building. 

® High Quality Specification. 

• Covered Parking for 50 Cars. 

POSSESSION FEBRUARY 1978 


Joint Letting Agents 


JOHN u. WOOD 


56 George Street. 
Edinburgh EH 2 2LJR 
031-225 7178 


HILL WELSH 


WAMEPC3AL PROPEPTf •roreUUANIS 


25 Queen Annes Gate, 
London .SWIH 9BU 
01-S39 1673 5 




: 


i : " ! 8 

;n 


; RESIDENTIAL . 
DEVELOPMENT 



LAND 

For Sale 




12 , 000 sq.ft. 

Self-contained 
office building ori 

threefloors 
full central-heating 


Sole Letting AgaUs 



Estate House.130 Jermyn Street,LohdonSW1Y4UL 



BORDON, Hants 

7, 500-10 ,t)0p sq; hr. '"”'. 
Faaory/WarehoUse 
TO LET- • ^ 


CATFORD, S.E.6 

.'New Warehouse unit* 

. from 4.000 sq, ft. 


TO LET 


V V; ' 

Eactari«s/W4Vphoitse .with Office* : 

Sir* le Storey T 0.720: 19.730; 24^10 sq ft.- 

Cih AH' •■ • ••• 


Oil W . . 

TO 1ST or* FOR SALE FRf EHOLD 


^r» Mi 


Michael Riley and Partners 


LUTON, -(fowri'-Ceritre) 

9,900 

.‘New Wjkr«jieljse/S.hqWraoln Premises 
..Retail Use-i: •' » 

; FOR 5ALE/.TO LET '• ' . ' 

NORTH BRISTOL V 


gJ^AcpsSup 

p^itBEI^EliEir 

Vigers 


jt FSEDBttGK^PLACE 
LONDON E<22R UDA 

■QT-606J7601 


Chart er~4 Sun-rori 

3 PARKS! DE, KNIGHTS BRIDGE. LONDON SWT 7 JR 
Teh 01-235 0888/9 - . . 


On InttriKtion from Control Wage n Co. Ltd. 


LEEDS 

INDUSTRIAL PREMISES 


FOR SALE 83,000 sq. ft. Or Might Let 

Local Agents: WEATHER ALL HOLUS & GALE 0532 442066 


On init'uctton from flnclih Ley fend 



TuTikT 


H SOU GATE N.19 

{Adjacent Archway Tube Station) 

TO LET 

7th Floor Offices - 6,300 Sq. Ft. - Lease 7J years 


ACTON W.3 

(Off Uxbridge Road) 

FOR SALE 

Freehold Industrial/Office Premises 
28,000 Sq- Ft. - Vacant Possession 


11.040 sq. V". '.- 
• Warehouse 

■TO LET; .' 

PRINCES FUS30R0UGH, Bucks 

Factory & Site ' : 

36.700 jq.'fc. on 6^5 acres 
FOR SALE FREEHOLD 


TOTTENHAM LANE, • N.8 

Showroom /Office/ Work shop Preimses 
Single Storey 
15.950 sq.ft. 

FOR SALE FREEHOLD or TO LET 


WEST HENDON N.W.9 


Single Storey Factory plus Offices 
15.100 sq. ft- .- 

LEASE FOR SALE 


'.Cfrarterec Surveyors 


• - 1 Snow H»U. Manchesfer . 

‘ London; EC1 Leeds . 

1 O1 r 23(j-3000 ' Brussels ' '•? '• 
' Telex S85485 ■ - - ' 


HUYTON 

MERSEYSfDc 


; Rt ;t(l\ matlf Lontlon H.(). 
for fifternatKiftail Gornpanj 


Adjoining IV162/M5^. 
Modern single storey warehouse/ 
factory premises. 

11Z0G0 sq.ft 

For Sale, Freehold or . 

— irjightLet. _ 


14,000 sq ft . ; 

An uriiis lial opportunity for a 
large GompaLn^toTbcaite alf its ; 
decisionvirfakinc executives OISF 


open-plan um6^. £ Sv>-; 



Completion-summer 1977 enquiries' 
live I carried for further 40,000 sq ft 


Joint Sale Agents 


s?' v ^ Chartered SLirjBycrs 


ME 


&COMR^ 


103 Mount Street 
London W1Y 6A3 
Tel: 01-493 6M0 


10 PrrnceJies Parade 
Waterside. Crayford, K* 
Tel: Crayfcrd 53418 


webster 

ifl^iagan 


Consultant Surveyors 9 Vatuers 

EQ2 Rayal Exchange 
MANCHESTER M2 7FF 
&partnsrs T*iaphon«061«M9225'8 


HERBERT JOHr«ON & SON 73 SANKET ST WARRINGTON TEL 0925 2873 | 


SHOP INVESTMENTS 

PRECINCT WITH SUPERMARKET INCOME £15,000 
TOWN CENTRE 2 SHOPS INCOME £11,500 


AUCTION 7 JUL 7 i 

WARRINGTON 


^ : coRsideredfoi\certain users. . V' 

Fully carpete<3...air-coiiditioned. .. 

•v- numerous telephone and power 
points . . .impressive entrance hall..* 

-■ - u . three patsseiiger li fts ... large . 

car park:- .* ■ - ; '' 

; 24 hourcomhiuWicatiohs 

^./vFbr viewingde|ailstarid< •> -v 
information on smaller Units, --. 
pleasecontact .James Murphy,: . 

■ Ti’sde. - ■i’iv 

\; Centre;-lJdpc{Qti -S 1 sAA- ^ 

U ^Tel epho ne Tel ex SUfcii • : 


FREEHOLD INVESTMENT 

FOR SALE 


wrnmAmA 


Land on ^hich is situated restaurant 1 1972) and planning permission 
for motel. 21*year Ipane from April ld7fi to Trust House - Forte 
subsidiary. Rental mainly tied to turnover (based on 5' - . of gross). 
Current rental £7,000 p.a; Net F.R.I Principals only 
W>im 8s* T U'J, F*im ntial Time 1 . iO, Cannti" Srrert, EC<P *gv. 



o-° 
















ready soon 


.. Whet 3coufd .'well ; be ' The last 
mw office block to : come onto 
the market in- Canterbury for 

• «om« years is _ -due for 
i \ completion- ' ie • November. 

Developed - . by Whitbread 
'Trafalgar Properoe* Ltd. The 

* building to be known, as St. 
Paul's House provides ■ 7.948 sq. 
ft. of offices. on. two floors, with ■ 

*„XB56 -sq. ft. of showrooms on 
'.the ground floor,.'. 

“I Canterbury has proved to be 
:-one of tke most successful of 
South-Eastern centres in attract- 
:-ing. commercial . firms "from 
London. 

The. Institute of Bankers and 
Clarksons,. International Insur- 
ance Brokers have recently 
moved ‘into the city; with 
the result that very .little, .new 
office accommodation is cur- 
rently on the market; _ 

One of Canterbury’s big 
I advantages a*- far as .relocating- 
. firms- arcr. concerped jpt/die suV - 
' starmai pool of both, derical - 
workers' “and" ' middle' ' rank' 
managers who live in the area. . 
yet travel to London to work. . 

Finks' who- ^ have already 
taken ' the - decision to move' 
to Canterbury, have found _ 
few pnpbiems in attracting new 
employees^— often ar ' salaries; 
substantially be/ow- those prevail-- ' 
mg in central London.' 

The aqr and its surrounding 
. areas also -provider an. attractive 
environment : *n. *Meli ;tp, live - 
aod. work: It }s 2D ..nynu te from ,. 
she:': Kent cMSt.. ; :yet x^nly ’SO ? 
minutes' by rafl'frdiir- centr'aK' 
London. 

St. Paul's House Tr the ninth- 
office development to be carried; 
out by Whitbread Trafalgar—'. 


. the "fbmc -company tec-up/by-the 
Trafalgar House Group, and 
Whitbreads to rationalise, the 
_ tetter's property assets. Y 
. 7 .it' is situated on 'fir dad - Street 
Canterbury's ring rbad-^rat the 
corner -of- Church . Street, 
adjacent -to the new Magistrates 
Courts '- and dose., to the 

Cathedral. ' . 

- - Architects -Ronald-' -Ward '* 
Partners have" designed. ihe 
building to blend- with. the 
■-surrounding properties.'- - 
-‘It consists of a. reinforced 
concrete - frame with •. brick 
' -facades' -and archqd windows for 
‘the ground floor showrooms.’ 

; Floor loadings for ..the ; upper 
floors allow for ICO lbs per sq. 
ft. loading including partitions. 
In the ^ office areas! thf n wpite 

and ceilings vtfir be -plaster -finish 
white the showrooms willibg^in 
shell form. . •. ; Y. 

. The., development-.- ^provides 
. seven car ■ parking ■ spa***.- And 
-'additional public car ^parking is 
available nearby. ’ ■ .’■ _ 

The. main- office entrance., is 
in Church Street so that'tiatflfe 
using the building will, not, In- 
terfere with that on. the '-'ring 
.{•road/ 

•- "A reift of £330 ^per- sq. ft- is 
•-being asked for^the-.^devefop- 
. went. 

:' Y: Agents for the -jicfaem e.- 'are 
.'"Jories .LanE WoottbiY 101^93 
= £040) and Finn-Kelcey-Coilfer & 
Ashenden C0227 65Si7^ ; wherare 

offering the lease oh" A: 25-year 
.•lerhv. J wifh .rent* reviews every 
.five years. ‘ 

• While the . . agepts .- would 
naturally Hke to" leccth.e entire 
building as a single -unit they 
are prepared to consider divid- 


ing it up by floqrs. 

An automatic . passenger lift 
and a cheating and ventilating 
system to the upper floors gives 
full flexibility for sub-division or 
use as open plan offices. 

One interesting feature of the 
development is the retention of 
the old Dukes Head public 


house which was built on the 
site in 1774 

It has been carefully restored 
and will be brought back into 
use as a shop selling reproduc- 
tion furniture. 

Total cost of the whole 
development is in the region oi 
£■400.000. 



The Dukes Head public house which has been restored as a part 
of the St. Paul’s development, it will be used as a shop selling 
reproduction furniture. 


li 


18 MONTH 
RENT FREE 
PERIOD 

GARRATT LANE, SW18. 
5.525 SQ. FT. 
MODERN OFFICES 

C H. Lite. Ci r Pa-fc.nj. Modrtt r#nn' 
terms 

WILLIAM H. BROWN ft SON, 

<1. OucerTs Garden*. 

• London. W.2. 

Ul-«02 8477. 


CENTRAL OXFORD 

A well renovated office building 
2,000 sq. ft. on three floors. 
Carpeted, good access and 
amenities. 

Freehold for sale or lease 
considered. 

SMITH A CO. 

Chartered Surveyors 
3 Eamon Street. High Wycoroh*. Bucks, 
Tel:. High Wycombe 31971 >2. 


BELGRAVIA, . 

LONDON, S.W.1 

OFFICES TO LET— 630 SQ. FT. 

. plul cloak roams, etc. 

Present lease available until lunt 1983 
.- at exclusive rontaj ol: 

. £3.250 PER ANNUM 
No Reviews 

or till 1.015 by negotiation. 
Apply.-— 

JACKSON-5TOPS AND 5TAFF, 

14. Guaon Street. London. W.l. 

. T«; : 01-494 4191 


10,775 sq.ft 

FOR SALE FREEHOLD 


Fo’ further deiaitscI^wr:ontac!'>Ci1f , aqpr l s 



Vint ry House. Queen t-tieei Place. London EC4R“,5S 
Telephone- 0l-?38 EWL Telex 8SiMl$ 


Modern single storey warehouse 
& ancillary offices 

Ealing London W5 

L " w'y v 120,000 sq ft 



Yard 4,500 sq ft & 


- ff r a ■ r ^.oi 


a ftfr. 1 1 Utb-kypS? 




For sale freehold! 


or to be let 




Joint sole agents YY 

Debenham y; I 
Tewson f S 
& Chinnocks || 

• Chartered .SurvcY^^Y' . V • Y" 
Bancroft rfoojse . / ;• 

I Patemoster -Square'YYY. YY 
.London tC4P 4ET Y • Y" YY 
01-2361520 Tetec58$49 .. 

Mcdashan & Co ^ 

.;yJ 

>' cKJcrrsEED 'srjsLTnroRsY-Y: Y ..- '• ,• Y ' 
303 High-Road - ' ■/;.* ” * ' 

•Wembley ■/ : "Y"Y Y Y • ^ 

• Middlesex HAO 2DL. / 

|a Telephone Ci-S02 3017..: 4 lines). • 



AiiJitirSt^eet London EG4 
approx Sl,800 sg It : 

Offices to be let 

Entire ground, first, second and 
t hird floors with basement 
storage and 5 car par k\ ng-Spaces 


Debenham Tewson 
& Chin nocks ; 

01 -238.1 520 :^;Y- Yi/ Y'; : : 

JONES IANB 

yiy:;i • 

r-^r. C''-;-.":? &;••. ->.<s • .. . • '• . 

c-t ucr.- 'ic '• EC2 -.--£e: ' 

. 01 GQG -1050 '. v- 


^ * 5v* 



If you didn’t pay 

leasts 

fort wo years, 
how much 

would you save? 


mum 




Ki?j 

.•;•• ., W4T3. :• ^ J Y'-i ' Y' 1 




-4YS .^Yv- ' - 


Knight Frank&Rutley 

k 20 Hanover Square London W1R 0AH 
Telephone 01-629 8171 Telex 265384 



Vigers 

4 FREDFKICK S PI ACE 
LONDON i:C2R 3D.4 

01-606 7601 


A DEVELOPMENT BY 

PERCY BILTON INDUSTRIAL DEVELOPMENTS LTD. 

EXCELLENT SINGLE STOREY 
FACTORIES with' OFFICES 

TO LET — SLOUGH 





BERKS. 


• UNITS 20.000 SQ. FT. TO 114,480 SQ. FT. B HEFUItBI5HED TO 
HUSH STANDARD • HEATING INSTALLED • IMMEDIATE POSSES- 
SION S NO 1-O.C.s REQUIRED ft NORMAL RENT REVIEWS ft CLOSE 
TO A4, M4 AND LONDON AIRPORT ft ADJACENT TO 5LOUGH 
STATION ft CLOSE TO TOWN CENTRE ft EXCELLENT LOADING 
AND PARKING ft ACCESS VIA NEW ESTATE ROADWAY • TERMS 
OFXEASE TO BE AGREED 


‘.RENTS P»ON 
ONLY 

£1.25 

PER SQ. FT 
P.A. 


Chamberlain 

&Willows 

H^taie Agents • Survivors • V&luers 
23 MOOflGATE LONDON EC2R6AX 01-638 8001 


TO LET 

MODERN WAREHOUSE 

Approximately 14,000 sq. ft. 

OQGrimley & son 

■■■■ Ml CHARTERED TSJW,-EVC«S 

• Ky^rTJUFALGAR’SQUARE' • ’ 

- LONDON,- WQN SDS . . 

- - Tel.: 01-839 6951 


If you feel that your present factory isn’t 
offering you enough forthe money you pay 
out, consider this. 

In the Advance Factories in the Areas 
for Expansion, you not only get a brand-new 
factory, but you also may not have to pay 
any rental for it over the first 2 years. And 
that's only one of the ways you can benefit 
from the Advance Factory programme. ' 

FACTORIES THAT FIT YOUR BUSINESS 

Advance Factories are buJtar.b managed by 
fhe English Industrial Estates Corporation, the 
Scottish Development Agenc> and the Welsh 
f>e.*elopment Agency. They are ready-built in 
advance of actual demand in units from Y500 sq ft 
lO.OOO sq ft '£30-4,650 sq' metres > suirat-l* f or a 
.-. ide range of n-ianufacturjng needs. Manj are 
.-ad-able no-/;. 

Many ha*o an - • pansion potential of up to 
' X'Y., aiicr.vi.np fora firm’s' long term planning. 

Specialised facilities can be insia : led tc suit 
particular requirements befo r e taking possession. 

. They are laid out in carefully planned 
/•; cations, giving easy access to overseas 2 nd 
comestic markets. ‘ 

FINANCE THAT MAKES SENSE 

Rentals are substantially lower in the Areas 
t^sn elsewhere, and a rent-free period of up to 2 
yaars'may be obtained. 

In the Areas for Expansion firms can qualify 
for capital grants of up to -22% tov/ards the cost of 
nf.v buildings - including Advance Factories 
v.hgn purchased - and, in many Areas, for n'evy 
pant and machinery. • 


lr. addition for projects pro. iding ne/; jobs. . 
there are loans on fa .ourabte terms or interest ' 
relief grants. Altogeiher the Areas for Expansion 
offer a very wide range of practical financial help, 
both for firms expanding within the Areas and 
firms moving into an Area. There are also grants 
towards ren'iova ; •? sis. 

THE RIGHT MOVE 

It you're. interested our Industrial Expansion 
Teams. ith their e-iensive local knowledge, can 
help vou choose the best location for your project 
They will gi-.e you further information about 
the. ye Go.e rrs me nt a r. o De ;elo pm* nt Age n cy 
factories’ as well as other factories and sites ;-and 
the financial help a.ailaale. r - — 

Cal ! us today on 0 1 -21 1 643(5 04 / 4/^^ 

hour ans wer serve e on 01 -334 2020? ; . 
or sen d off the con po n fo r. ou r free / 
booklets and a list of factories. . ’’v- ; 

; 

T o 7: •= ! i id u •= trial E ■ t: ? : ' sion T er.m, 1 1 

I D jponmer.iof Irid-.is;r . ’.M'litien.. ^ St' - '/ \ 

| PU-c is- cenci me fuli c^a-’z of the 1 

■ a. a lank <n the Areaz ;cr E'pansJon • £ 


I Position in Cornpany. 

| Company 

I Naiure of Business.^ 

i Address^. 


FT JS^SF 


|_The Areas for Expansion 


ISSUED BY THE DEPARTMENT OF INDUSTRY 

IN ASSOCIATION WITH -THE 5C0TTISH ECONOMIC FLAMMING DEPARTMENT AND THE V*. ELSH OFFICE 













6 Poultry London EC2^ SET. :: 
Telephone 01-2481451 J 



7,000sqit, 

A superbly fitted office floor to let 

Bernard Street WC1 



w-:- 


RED LION SQ., W.G.1 


OFFICE UNITS FROM 
1,450 sq. ft. — 6,480 sq. ft. 
LIFT Z C.H. 


THROGMORTON ST., E.C.2. 

OFFICE UNITS FROM 


350 iq. ft. — 6,000 sq. ft. 
REFURBISHED. LIFTS & C.H. 





MERCURY HOUSE, 
WATERLOO RD., S.E.1. 

10,000 sq. ft. OFFICES 
REFURBISHED. LIFT. C.H. A CAR 
PARKING OPPOSITE WATERLOO 
MAIN LIKE STATION 


LANCASTER PLAGE, W.C.2 

OFFICE UNITS FROM 


300 sq. ft. — 950 sq. Ft. 
LIFT & C.H. 


6 Poultry London EC2R 8ET 
01-2481451 







On behalf of 

Ash mole Investment 
Trust. Limited 
FOR SALE 


Jn\ esimem trust company as going concern 
or property portfolio separately comprising 


SHOWROOM 


3 OOi'" jq ti. Mith 50 !i. on 

«? w.jb o ? tu«, mid-Siarr: t 

H»n. P. iS. 250 on 20 frj-s' 
k'iS? ¥*»th /ir;.*c.r n; Bci'itr- 

N'lf out with .; « rp-- C><] noor. 

track «•.{. £10 000 r.qui red 

lor f S f. £5.000 lo- Irjic. 4; 
c>r«tr.’. at r.Uil lami(hc>(. 

Puli details .'ran bo. T.*3Ss. financial 
Tines. tO Can ran Street. £C J P 4 Br. 


Agricultural Investment 

553 Acres Farm Frinlon 




Hi 



One College Hill, London EC4 



Units of 
1 , 000 - ' 
2,200sq.ft. 


, ’Aircoriditioneci: 

Offices ^ ’ 

‘ To Let ■ j.-v? 






Joint Agents: 


Robert 






' - "* •• • y M\; ...AS • 4 .-: 

. , ■ • :,v " • • " *• ' '• *;:*»■/ v ^ • ■. > ' •. ./ !• 



With Car Parking 

8,800 sq. ft. approx. 

LONG LEASE FOR SALE 
or might be let 

(75832/AR) 


[.m, ■ * 

Mm It;? 



HSR|i20 Hanover Square London W1R 0AH 


RESIDENTIAL BUILDING LAND 


BEDFORD 

15.5 Acres Prime I^and in the best Residential area ^ 
2 Miles Town Centre - Detailed consent for 151 units 

• l PRICE AROUND £400.000 

| DETAILS SOLE AGENTS: 

KltROY 50 ST. LOVES. BEDFORD. 


TEL: BEDFORD 50952 


Vacant Possession Farm 

511 Acres Farm. Berkliamsted 

Commercial Investment/ Development 

High Street. Berkhamsted 

Shops & Offices investment with further 

development potential 

Residential Investments 

‘2 Temple St.. Avlesburv. Bucks. 

Tel: 4661 (Ref /EM I 

and also at 62 Grosvennr Street, W1 


FOR SALE FREEHOLD 
COWES ISLE OF WIGHT 
NEW SIN6LE STOREY FACTORY 

28.000 SO. FT. ON 8 ACRE SITE 

* Built to high specification 

* Full/ h«&icd And sprinkl-red 

* Large car part and good access 

* Additional 'ndustriaJ land available 


1 


1/UC2. 


9,650 sq.ft, approx. 

self contained offices 


CREASEY& JEFFERY, 

13S H y; • i. . .: Jc- :.L* . v: f 1 ?C ' * A. 


* CARPETED * CENTRAL HEATING *UFT ■ 
♦AUTOMATIC TELEPHONE EXCHANGE * BOARDROOM 

* KITCHEN FACILITIES * NEW i0 YEAR LEASE 




fc'RStk 

r .^vt.uv^4;v4*?H: 


d,e:.groot' 
•c.ofus' ■'wr. 


3W3MHKJH HOI .BORN 
LONDON MOV 71 A 01 831 7651 


Gooch & Wagstaff 

Clnnenf spr*f»ors 

9,12 King St. London EC2V8ET 
01-6001797 


Richard Saunders SrPartners L 

43-45 Easicheap EC3M 1 JE ® 01-626 908L* 


TO LET 

}aml Agents:— 

MELLERSH 
& HARDING 

<3 ST. JAMES'S PLACE. S.W 1 

01-493 6141 



ST PAUL’S EC4 

Professional Offices 

overlooking attractive courtyard 




TO LET • 

TOTAL : 3^600 sq. ft. 

Cincfu'dlng. 2,900 ;sq/rFt. of Offices) 

34 SACKVILL E STRE 
LONpOli WIX IDB 
Tel : 01-734 1983 


EDWARDS 

BIGWOOD 
& BEWLAY 


^ V V Chartered Surveyors . 

33 King Street. London EC2V 8EE 64 Cannon Street. London EC4N 6AD'/f- 
Tel: 01-606 4060. Telex: 885557 Tel: 01-236 4606 




/ -^SEVENOAJ^.'iKENT 7v- 

. ' '.For Sale. 

PRESTIGE FACTORY DEVELOPMENT . . i ^ 
. OM 4.5 .ACRES /; . • • • 

With good office and storage accommodation : 
68,000 SQ. FT. . c 

■A- -i miles proposed M20/M28 im^rsecuoa 
■j tr New and refurbished accbinmodarion. 


all in excellent condition. 


TORTSMOUTH; HANTS. 5 

to let; - /•.• •“ - i 

, EXCELLENT MODERN STORAGE ' ''.l 

ACCOMMODATION AND DISTRIBUTION CENTRE ’ 

\ ★ Excellenl Inading farilitiies * ‘ . • 

. it 30 ft to ciives' ’ • . / • 

Clear- in lernali^paw. . .: 1 •• V.-.’" *. ' 


1 BERNARD THORPE I 

• • •• <£ 

. PA.BTN.ER S | 

• L Buckingham Palace Read. T> 


- ‘ Tel. 01-S34 88S 




.. •“ wwi.miu vu me ujgiiimgaie in _. ri 

Berkeley Square, office costs are lower.ardund ^ 
Cheltenham and the quality of life is higher' . . / 

BRQCKH AMPTON 'PARK • 


GLOUCESTERSHIRE ■*% 


Fin? period Mansion House -standing amidst 13 acret ofv 
ornamental t*3rdens Including a large trout Jake. The whbl&f 
bavins planning consent for the continuation of its estetingV 
olnce use. Situated just off the- 'A40,-' approximately S joites 1 '- 
from both Cheltenham and Gloucester, yet completely sedurtriP 

hL»i1r,?i* I I.- S1 i 0,m 4 J an ^'l n , heart of some ef^the raostri 
beautiful countryside -in England. . v* : ; 

*,°!!SS 29 ’°9° ^ gross. Workshops . Koi» j 

J25 e - h . 0 ^? 4,0 °? sq -J U 2 modem collages, Entrance - 
Lpdffe and staff bungalow. 73 acre Deer' Park enclosed liy fc. 
® JJ- . ^' sh ■ stf)ne .The whole of "the propprty i 

and £SSd1rnl! aV h, b -r n f“ uperb,r mainlai ^d and Dioderniseif 7 
rmiTp Tii»? c t ,u l hlert l * foftn » superb Chief Office or Training - 
S "if hnlc properly is for sale With vacant posseado^. 

at «n a^kin- pnee of £300.000 but offers would be consul 
for the properly with a. smaller- area -of land. : r • 



All enquiries lo the owner's Sole Agents? 
.Messrs. YOUNG & GILLING, 

3 Crescent Terrace. Cheltenham. •• • 
Tel: CbeJlenham (0242) 21129. 


Offices to Let 
immediate occupation 


Street:— Several upper floors (approx. 
1 4,000 sq.- ft. Per ..floor)', in : . one. . .the finest 
buildings m the Pnncfpalitfc ^ • ; 

Pjiaie centrat location ; Avr cohdifianirig. - : ~ 
Lifts, xar parking.: ; - ; . > . . . ■ _ . 

LCeDtral^UP to 32,000 . s^. : ft;. oh Your floors. 
C^r^nrentrtO'man line'Statien dnd^'bus 
terminus..' Lifts, 1 heating; :V ; - .->.?• v! , c ; 


Apply to Estate Surveyor and Manager, 

BritishJ^lPrppertyBoard.South — 
We^emRegl6n,Te^e43ate^ : 
Erist otaysT^Px,; - v . - - ' 

Telephone B ristol 0272 24151.1 Ext. 236. 





Property Board 




























: ” *pie' Friday ; ‘3u^e : 1?. 1‘9T6 





3 ftftn 

aj? -s ?Ss5S 


* u.i>l 


SOUTH QUEENSFERRY • : • ' 


Outstanding eoramunicatioii location , 
for road, rail and air links 

Office Development 

OUTLINE CONSENT FOR «';£ 

APPROX: 16,000 SQ. FT. : : 

TO BE LET : : 

Apply ScHe Agent* " • / • ' 



Hillier Parker 

: May S’ Rowden - 


5. South’ Charlotte Street,- Edinburgh .EBS jtANJ 
Telephone f 03 1-22S S 9SS . ' 
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PROPERTY 

The Financial Times, is planning to T>ublish a Surrey 
on Property. The provisional editorial synopsis and date 
are set out below. 

DATE: Monday, 19th July. 1976 ■ • 

1. introduction : • ' . , , : . 

Over the last year the Sneed with which, investment 
confidence in weli-let property has returned I. has 
surprised some observers. .Weight, of institutional 
demand suggests an increasingly .competitive market 
in most larger rack-rented buildings and some rever- 
sionary sectors. This provides hankers and investors 
with a base to judge the survival course of beayily 
borrowed property groups. .What still scenrt.nynote 
is any ‘orderly dispersal ' of asee&'in failed, companies 
tied to development sites -and secondary properties. 
Development funding, , influenced by .community land, 
scheme fears, .static; rental jtfiriues, to hfc .restraint and 
institutional demand for complete cover, js .the 
problem, it also contributes to dangers of overheating 
in Uie prime .investment , sector; ; { ■" ■ t-; ' 

2. In veslme.nl . 

Where Jhe’ fusds''lmveii returned' hnd wby.«. -Dtoly 

- influences on future investment criteria. Are the 
funds willing to become the developers of the future. 

a. Insurance and Pension Funds 

b. Property Unit Trusts - 

. c. Property Bonds ■ • . 

S. Banks •" ‘‘m. . \ ’ . 

Total advances to -property 'dnmpanfes have been 
obstinately slp«’ to level off; but the support operation 
Continues. Howrtbe baiiks.are deciding when to enforce 
. "their -security: j.ahd". their experience as reluctant 
developers ^ 

-■A- Government V-.l-,/ ^ j.v : 

r :; .C_- .-stab&'pr bperty -market is vital to 

•"* the reconoray has ■ been accepted. 'New attempts to 
' •" mo nitofr. the industry and’ prevent the volatility of the 

- post-war period. How far is a bi-partisan approach 

. • likely? « .. ...’ . ,, 

:. a. The Community Land Act — How the town halls 
• are approaching their responsibilities., 
b. Development Land Tax — : ..The new arithmetic of 
-.-project planning; • 

5. Offices-,-. . .• . ___ 

A Whitehall report has- queried the efficiency or ODP 
policy and suggested alternatives, but the Government 
-is sticking lo the present system with minor modifica- 
tions. Decisions on office relocation are one factor in 

a patchy office market, but. letting demand. is increasing 

in most. areas. -• 

a. Location Pladning 

h. Rents ' 

o. investment 

8. Industrials- - . r- ='• '. 

. : -The pattern :of recession was. clearly marked - , by. weak- 
. ness in .factory, and - warehouse demand.. While invest- 
. . ment has increased,-. and .the. Stock Market has shown 
its - approval -of .industrial developers, the letting 
market is still uncertain. Government is’ trying lo 
forestall » lack of suitable space -when- 'the economy 
picks up both by its own building programme and by 
- some relaxation- of IDC control, but’ -there' -a re many 
critics of its ’policy. . ; \ 

a. incentives and Controls ... 

. b’. Rents . . ' ' 

-c. Investment-;..'. ----- 

7, Retailing 

Prime retailing space has perhaps survived recession 
better than any other market sector, both in letting 
demand and investment terras. The era of city centre 
schemes appears to be ending, with the pattern of new 
development largely dictated by planning attitudes to. 
hypermarkets, 

a. Planning Controls ... 

b. Rents - 

c. Investment 

8. Housing 

Despite record lending- levels by -building societies, 
house prices are increasing slower than inflation. As 
a policy, designed for -home -buyers, this steadiness is 
encouraging for the' ' long term, BOt private sector 
starts. show bow tough it is for developers ’to recover 
escalated building costs. . 

8. Farming 

Institutional investors have shown. renewed interest in 
agricultural properties and . in the. direct management 
of them. Why low initial-. yields are acceptable, in ibis 
area of fund --management, . ; .'■ ., 

10, Valuation - 

The past three years have posed extreme problems in 
valuation and shown up weaknesses in ther system. A 
determined attempt 1*- being made to .find common 
. standards and opinion outside the industry favours a 
regular assessment of wo Eth.- •'.■■*. . 

a. An ‘Open Market’ Formula 

b. Cash Flow ’Arguments - . 

Ui Agents . ’’ 

Changes in the market have , left agents with greater 
responsibilities 'than' before, and, through the resi- 
dential sector, their activities are also under increased 
• public . scrutiny. There are increasing .efforts to 
impose .self-regulation in .professional standards. 

12. Stock Market 

Property shares have lagged behind the general indices 
and institutions appear to favour direct investment 
The effect of company failures on investment confid- 
ence. ' Interest' rate doubts ' increase the difficulty of 
judging the worth of many quoted .'groups, *- 

a. Market Trends - 

b, - Quoted Company verair^^^t. Investment ' 

e: The Analyst^ - *■ - • - - -- 





advertisement 



BISHOPSGATE 

E.C.2 

New air-conditianed -unit located in a prom men; position, opp. 
Liverpool Street Station, j mile from 'the Bank. 

Total area: 8,700 sq. ft. approx 

on basement and ground floors. Frontage 35 ft. 

TO LET 

Without Premium 

Apply fer full details to Joint Sole Agent*; . 

.. .. . ' i •••■.. • 

CHURSTOK HEARD & CO., /i. i mm t 


Berkeley Square Houm, 
Berkeley Square. 
London. WtX 6DE. 
01-4M 219V (30 lim»») 
Trie*:: 24601. 


?lh Floor, 

Berkeley Square Howe, 
tierVeieir Square. 
London. WIX 5PB. 

01 -499 30.04. 


FOR INVESTMENT 


FREEHOLD 

COMMERCIAL 

INVESTMENTS 

FOR SALE 

5MALL FACTOR r. SUDBURY. SUF 
FOLIC. I.S00 sq. It. town centre, brick 
bmh. usual offices, good tenants, pro- 
ducing £1.700 on S rear lease from 
1974. Oprion further 3 yearr full 
A A I. 

FREEHOLD 612,500. 
EXCELLENT SHOF. FLAT ABOVE, 
tenants butcheit. cold siore at rear. 
Ffodern shop front, good lecondary 
position North • Romford, producing 
£IJiOO per annum. 21 rear lease from 
1 973. full S * I. 5 year reviews 
GOOD TENANTS. 

FREEHOLD I12.SOO 
SHOT. MAIN ROAD POSITION 
Ejisr Londsn. Good tenants, modern 
front, ladies hairdresser; oroducin? 
£950 _J be< annum on 7 year ieate. full 
F f .l, 5 year reviews from |970. 
FREEHOLH 7.000 
Friee for all £30.000 FhM. 

Forrard Investments Ltd., 

4 STOCK ROAD. 
RILLERICAY. BSEX. 


HOLBORN CIRCUS 
E.C.I 

MODERN OFFICES 
TO LET 

2,750 sq. ft. 


FULLER 

PEISER 


3-4 Hoibom Circus 
London EC1N2HL 
Tel: 01 -353 6351 

Telex: 25916 

fMNagjijr 





LEASE BACK 

£30,000 p.a. 

( five-yearly rent reviews) . 
Substantial ' Modern Property, 
comprising Shops. Offices and' 
Residential Fiats 
k Price 

£450,000 Freehold 

Principals Only 
W.-ite Sox T.43S1. Financial 
Times, 10, Cannon Street. 
EC4P 46 r. 


FREEHOLD COMMERCIAL 
INVESTMENT 

WEST MIDDLESEX 
PRODUCING £36.500- pj. 

Let on 20 year f.r.i. lease 
FULLY GUARANTEED BY 
A VERY SUBSTANTIAL 
COMPANY 

FOR -5ALE FREEHOLD 


41 The Broadway, W^. 
01-579 9232 


J 


approx, 
suitablefor 

AIRLINE/SHOWROOM/ 
BANKING PREMISES 

FURTHER DETAILS JOINT SOLE LETTING AGENTS 


1 King & Co 

& 

■ liMMUIMOHECW 

■ WlKWBI-aaUM 

_J 


DE&JLEVY 


01-930 1070 


Estate. House. 130 Jermyn Street 

London SWTY4UL 


F/H Investment 

Ind. Est. Warehain 

o units built 1973; let to 
gnod covenants; rent roll 
£35,200; to show 10% 
net. 

-Details; — 

Leonard Green & Co. 
Tel; 01-248 6047. 


BOGNOR REGIS 

WEST SUSSEX 

Two .Modern Adjacent • 
FACTORIES 9,400 sq. ft. each 

TO LET 


y A v 


Whiteheads 




1 


- property' si nee 1899 /■ 

• Sussex. Td.:,024JB5lBI. 


man and a sinister yanur/j 



. PORTLAND PLACE, W.l. 
VIRTUAL FREEHOLD FOR 
INVESTMENT OR 
OCCUPATION 
building: to flact with murft 
rfroi< (K. Ref: Rl ID. 

TAYLOR ROSE. 

27. Albemarle Street. London. W.l. 
01-492 1607. 


ASHFORD. KENT.iSuDurbi. FicchOlP fcuoe 
lnv»:mant Supermarket Id interna- 
lion. ■ Plus 4 . th'op»<n*(& producing 
£9.:00 P.a. Price £95.000. Barnett 
Baker 01 -493 6126. 

\ST JUIV- Auction Sale ot mcdern tree-', 
hold moo investments with eartv rever- 
■ cion, .Suit Trust Funds, etc. HARMAN 
HfAtY * CO. 14 Roger St.. London. 
W.c>. 4 OS 3581. 


LAND FOR SALE 


MOTEL . STTC. 51; acres. Outline Plan- 
ning (or 64 units plus restaurant, etc. 
1 2 wtes Plymouth, function A]74iA38. 
Owner will sen, lease or rent. Phone 
949 27S1 o' SOS 5440. 


BUILDING. LAND 
AND SITES 

'NOfTlllDMAM. 35‘ 4fr«, rwill di- idei 
1 Indti trial Wareftous* land, w let ghdrt 

or irng term leu* ' 


AVON 

King Mires. Sr Cu., iTbarrered Sur- 
x-einnfc. '^jmmrrrial Dept.’ ai :6 Hum 
S: . Thornr-ur'. Bnviol Tr! IH54 . 
4ii"inj. : oiher oibcus ui At on & 

Eomifs-ji. 

BATH s 

Pcpnian 8. C»™ Commercial Propenr 
Intesimen. C Old Rios Sireci PAl 
CJW. TuJ 2(847. Jal?7. Tiles 44MI9: 

BRISTOL 

Alder (Stanley! & Price. 7 St Stephens 
Street. BS1 :ED. Tel. BnMol 
266131 

J. It. Eve & Son. Chartered Sur- 
it»orf. Planning & Valuanon Con. 
sutriuns JI Oueen Sq. Tel. '.‘V4U9 Also 
at: London. Bvdlord. Loion. ElrdliD 
A AmpUufL 
• 

Walker San & Packman,. Chartered 
SorreFure. Commercial. Industrial 4k 
Residential PropeTO. 36 Wlilteladics 
Road. TcL 37016 

BERKSHIRE 

WINDSOR 

Stuarts, 2 9 Sheer Street. SL4 1BW. 
TeL Windsor 

BEDFORDSHIRE 
Connells— Bedford >ft£4> 36141. 

Luion 1 03tC- 31261. 

LUTON 

J. R. Eve & Son. Chartered Surveyors. 
Lommerctal Aaency Di-parimeni. 16* 
Kin^ Street Til. i63>;- 'iSsin. Aim at- 
London. Bristol, bcdlord. Hiictun £ 
.unpilull. 

BUCKINGHAMSHIRE 

Connells— Ail.-ibnrj 1 ir.^'n . 44A1. 

Hisl. W> I(,mh. :ni?4. 2WI42. 
Mrlloi. Krtllft idlHiSWi 3»'j 

CAMBRIDGESHIRE 

CAMBRiQCE 

Eklns Dillcy & Handler. Chartered 
hurK-yurn — Rr-*:®tit St. i.wi ai 
Hiunitudqr.. SL Ives. Si NrniS k 
Biaglesuadei. Tel. Hununsdon 3dI7L 

CHESHIRE 

WIDNES 

Dhcon Henderson & Co.. Chartered 
Surveyors .12 W>dn»f Rd >1131: 423 1337. 

CORNWALL 

TRURO 

Walker 5 m & Packman. Chartered 
Surveyors, commercial A Industrial 
Property. 17 Pydar si Tel 77387. 

DEVON 

EXETER 

Lalande Bros. & Parham. Surveyor* 
and Auctioneer* KnMii- Acents and 
Valnnrs ‘JO Somh^rnliar Wesl. Eu*ier. 
K>:i U'R Tel 02 R2(7 * 

Walker Son A Packman, ('horn-red, 
Surwixrt cm timer* ul. iiidii>irial * 
Residential Pn-poni. 19 Waierbor 
Sin-ei T»l iifl.’n 

ESSEX 

BARK I NO 

Clenny (A.) & Son. ' hari*re.l Riir 
'• t'V.ir- .V: Ea,l St ul -.“*»4 :n|7 

CHELMSFORD 

Clenny tA.J & Sen. rhartcrtil Sur- 
ii-tore :%• w I.Miirion Rand 5SjT4 
Tayler & Co., ChariePed Siineyors. 
commercial Propvru' Aaenre & 
Valuers. 17 Dukc Sl Tel. 'il.'Mi Suol. 

HARLOW 

Derrick, Wade A Waters, Terminus 
House. 39191. Also at Preston. Lancs. 

ROMFORD 

H fiber? Chaplin ft Co, F.R.I.C.S.. 135 
South Street. Romford. Tel. Romford 
45004 i*7 Unesi. 

SOUTHEND-ON-SEA 
Watson. Temple Talbot ft White. 
Chartered surveyors, 34 Clarence SL 
Tel. '0702i -JJ0717. 

GLOUCESTERSHIRE 

CHELTENHAM ft DISTRICT 
Lawson ft Lawson. Esr IS77 Ch^r.-rert 
Suncvors Valuers Auciiom-^r> 3 
Rcaeni Si uiAn IHF 0242 21X77 9 

GLOUCESTER 

Bruton, Knowles ft Co.. fhartPr«d 
.Siirvt-iort ">j Bartun Si 1*1 -WAJ* 
2IJi.7 

GREATER MANCHESTER . 

Sunons. rhjrt'Ti'd Suru?or* so 
bpririf Gdus.. oi>l-5J7 3103. Branches 
in North Cheshire. 

BRAMHALL 

Andrew SLewan ft Co.. Residential 
Salu, dtiQ Surveys Magli- 
MapU Rijud. BramhalL *061 • 4U9 3434. 
MANCHESTER 

Prowls (C. W.l ft Sons. Valuers an.1 
Auciniihrtrx 2 Booth' SUuei^ .Ubcn 

Square Tel IV, .'(fuu. 

STOCKPORT 

Ford, Bateman ft Company. Valuer* 
and Auuuuneers. Surveyors. 5D.'61 
U'eliiusioD Hoad South. Tel. 0177. 

HAMPSHIRE 

Hortwru, EsiJir- A«enib Auciione^ri. 
Valuers and Surveyors 2* High StrceL 
Andover Tel 02« 'HO! 

HERTFORDSHIRE 

CmmellS. Huchin <6462 1 2371. St. 

AJbaiu; >56i 56781: Waiford <82> 28233. 

HATFIELD 

Moult ft Co., Chartered Runerors. 
°ropertj Developmem Conralumf. 
•tslifibury Sq Haldcld AL9 5BE. Tel. 
58479 

KENT 

ASHFORD 

Burrows. Chartered Surveyor* anil 
F.'lutr VsrtiT', 41 Rank Sir. ti 
T'-I Aihlord ••.Ci'.i 24 U I 

BECKENHAM 

Cram Wilkinson. ■>n-n Surid.i'vs JI4 
null S»iw:. T.'i in- ui* JJfiS 

BROMLEY ft DISTRICT 
Bajtlcr. Payne ft Lcnncr, Chartered 
Suru-yors 19 Kjsi sir-i-i hi-am llti. 
Dyer. Sen ft Creasey. • Chajl^rrfl 
Surveyors and Estate .uienrs. 58 East 
5uvei. Tel 01-4RW 2217 

Leonard Ralph ft Partners. Surveyor* 
and Valuers, 2 East SL TeL 81-460 
6066 

CANTERBURY 

Berry (F. R. W.), 2 SL Mars* refs 
Street Tel. Canterbury i0K7i M268/0 
Wood (Frank) ft Company. Chartered 
Auctioneers- Estate Aaems dnd 
Chartered Surveyors. 24 Watllna Street. 
Tel. 66461 

DARTFORD 

Prall Champion ft Frail. Chartered 
Surveyors, Auctioneers ft Bslate 
Agcnis. 76 SMtal St. Tel. 38891. 

ROMNEY MARSH ft DISTRICT 
Tinier ft Clinch. Valuers and Ecrarn 
Agents New Romney. Tel. 06TP3 3194. 
seyEnqaks 

Hodgln ft Son. FRfCS Hnu°e A 'cents, 
Efcialc Hou*e SpvrmMlcs Tel 32331. 


LEICESTERSHIRE 

MELTON MOWBRAY 
Walker Wahon Hinw*. Cntnm*rcl»l 
Rat Agen'.f „i,»* AuCDqn-xrs. 27 
Market Pla-.e Tel 0664 67333. 


.LINCOLNSHIRE . 

BOSTON 

Jaime* Eicy ft Son, Esi Asents Sur- 
veyors, Alain Rids*.-. tO-'to' 616S7. 

LONDON 

CITY 

B. K. M.. Properly (vnsulunls ' 90 , 
Lombard SK. E.C.3. D1-B23 7411. 

City Agents. OERee SpecJaJltus. 9 Fo&tL-r 
Lane. E.C2. Tel. 81406 2483 
□e Creot Collls, -.Estsie .tcents. 
Valuers & Surreyors. K3 Moonuite. 
EC!U BXB. 01*SS 4784. 

Collier ft Madge, Chartered Surveyors 
ft Property Consultants. 68 Meet S:., 

E.C.4. 01-.'J3 9161. 

Conrad Rilblut. Coosuium Surveyors 
ft Vainers.. Plantation House. Ken- 
church Street. E C.J 01-623 n47. 
Newton Perklm ft Forbes. Surveiors. 
Valuers and Eyiar« Agents, ID North- 
umburbind Alloy. ECS. Tel. 01-43* 4421. 
Richard Saunders ft Partners, 
Chartered Sur«eyvr». 43-43 Eastcheap. 
EC3M 1JE. i»l *2i: 9081 
Smith Mcluck. Surveyors. Vais Si 
EM. Agents 17 si. Helen s Place. 
E.C 3 Tel. 4391. 

Walker Sen ft Packman, Chartered 
Surveyors. Coiiim -rcial Industrial A 
Residential Proo..riy, Rln«oms Inn. 

3 Trump Si.. EC2V 9DD. Tel. «!-*« 
Sill.. 

WEST CENTRAL 

Richard Carey ft Partners. Charter'd 
SuriTi orv l ''in F.uckinahatii str'<t. 
Strand, lamdnn w. ;$ ni sa» 'Vis 
De Croot Collis. fc.su li .V»i-nit. 
Valuer, .V Summon, :D9 H« High 
nmboni Wt-IY 7LX. 01-S3] 7631 
Kemn ft Hawley. Cliariered Surveyor*, 
J.t Mooiuoulh Street. WC2H 9DA. Trl. 
01-405 ?1GL 

Ml«jef King ft Partners, Surveyors. EsL 
Agents ajci. ft Vais. Union Bank 
Chambers, m Carey Si. WC2A TTC. 
Ol-Wi 4494 

Lander Burfield. Chartered Surveyors. 
Harpur House. :u: 3S . Lamb’s Contfuil 
St.. WC1N ’.LL. Tel. 91-403 4»l. 
Roland Quick ft Co., Valuers. Sur- 
vrvom A Eki Acenu. Manfle’d Ho.. 
T7« Strand WC2 OLR 0l«6 5371 
Willowcrou ft Co., Chartered Sur- 
veyors ft Estate Agents'. 3 fi Staple 
fnn. 1VC1V 7(pr 01-242 4t21 

WEST LONDON 

Blane Rosen ft Co.. I'dice Sporiaiisre. 
11 \.-u Bond St IV I Hl-hjO 2277 
Connells. CriKtfnnr S:.. W.l. T.-I 
omi t 4<ra 

Cnnrad Rublat. '"■■n'tiillair; 

J Valli rs Miin-r House. WIM "AA 
*1.133 WU 

De Grool , Collls. Ksuie ‘ 

Vj lucre ft -Sur.. yurt « Clifford bt. 
WJX Ml. UI-7-M 1.11*4 
Co Identic rg & Co., H r.rmtm PI a- c, 
H. rk-l-y Sq VV l Ol-WI 4101’ 

Granby (John) ft Co.. P baton »ud 
■ •ifTiiT SPM-IAIIK’S ‘IT rvhrlila* Road. 
W!2’9\t. ffl-740..4.-!1.:. 

Leavers. .16 kruion mV>m WIX rad. 
Tel ()I ll?9 4261. 

Kaye (Terence}. ft Puts.. Cnuitrer.iai 
Property ft Hoiel Irenio. 23 South 
Motion St. w i fli.ann jwo 
L evor StHlitv & Partners. *1 Gms'.envr 
Street. Mayfair. 'WIX 9DA Tel 01- 
493 SRfC 

. Meadow Schama ft Co.. Office & Shop 
Specialists. Investments ft Valuations. 
79 b Park 'Street. Wl 614»3 S892. 
Motley ft Co., Ceram Prop Aernis. 
24 New Broadway. W 5 01-579 6MI 
ReHT Diner ft Co lOffire ft Commor- 
dal Property Specialist'. 179 New 
Bond St.. W1Y 9PD 01-491 3154 
tan Scon ft Co.. Chartered Survi-yori. 
139 Park Lane. W 1. Dl-493 0911 
Smith Molzack, Stir ■ ej ers Vab ft 
EM A«rnib. 8 'corf; S;.. w l Tel 01- 
4."41 H57I 

SOUTH WEST 

Carter tanas. Charter": Sun»vnrt. 
m l.'rm«n Si . mviv -D" ni 4-:i 4.’i4; 

H. L. MichclU Chari- 1*-' 4 . 4nru*i-»r* 
and F.*ijii> AeenlF. Ran) riuilriiiu- 
Mllham Ftroadwjy. S ’.V Tel. Oj-lW 
hflTU 

Edward Symmons ft Partner*. c*n- 
siiluni Surveyor, ft Kdate \ccntr. 
MB Will. in Road SWll 1RH. 0I-S.1I 
S434. 

Walker Sen & Packman, rtuirtir'd 
Surveyors. Commrreidl Industrial ft 
Peeidennal Property. '-4 M Jauiis s 
St SV1A l HD. Tel. «l-gm 747il. 

SOUTH EAST . 

David Buier Wing ft Hnckin. Cnm- 
mervia I Dept.. 168 Rich Si reel. FVi«e. 
J»fc72U 7QB TbI UI^W lnl4 

NORTH WEST 

Bennett k Co., ?(57 Cncklewood Broad- 
way. N.W.d 432 tuai SpecialiKiy in 
commercial atm residential properties 
Thomas Deal ft Partners. Survivors ft 
Property Consultants 2 Harewnod. 
Ro» Marvleboae. SW 1 «SE Tti 
01-723 5W1 

MERSETV’SIDE 

LIVERPOOL 

DhcM Henderson ft Co^ Chartered 
Surveyors. 44 Did Hall St.. L3 9PP. 
Tel 051-238 MS*. 

H. H. ft J. Robinyon. Chartered Sur- 
veynr* and Valuer*. *2 t.aMJe Sirc-.-i. 
TeL D31-S27 4511. 

R. F. Spark ft- Co.. Ch.irt-r"d Sur* 
i«ors. -.'I Dale Si.. Tel 0655 

MIDDLESEX 

HEATHROW 

APC Inicrnallonal. H.-.ilirn- Huns*- 
Rath Rt*ad. Cranford. I--I ill 7V> ii'Jnri 

STAINES 

Richard Brampian ft Co.. -iir.<y»r- 
l^i ois .V VjIii.t*. j.", ■.-.•iudi..r R'.J'I. 
wraysbur*-. Tpi. n'raynhun .-.' vt 
Emmiii Raihhonc. IS CUren*e SirceL 
Tl-I. SlautL-i 5|l:b. 

-NORFOLK 

NORWICH 

Percy Howes ft Co., 3 The Close, 
NRl 4DL. ■ 0ti03j 29992 
Turnbull ft Ca^ Chartered Surveyors. 
AucUoneera and Estate Agents. 8 no 
Bank St. Tel 60S81 ft 18. BlaUcfnar 
St.. Kina's Lynn. TeL 82814 

NORTH EAST 

Sanderson. Town end ft Gilbert, 
Middlesbrough 44JS1; Newcastle 
6U681: Dartlngt on 284a. 

NORTHAMPTONSHIRE 

NORTHAMPTON 

Arnold Bennett, ARKS. 2" Sheep 
«rreei .Mnnh^mmon. Tel. >nl7 
Ashby. 4 * '7-or.:- Row. rh. Sur... 

AuullOtleers. Eil Aaenfs. i*>4"4* 
Caanelis— AonhamDion. Tel ■ -WH 1 
3SJSI. 


NORTHUMBERLAND 

NEWCASTLE ' 

S. O. E III inn ft Partner*. 21 North* 
uro'.^riaod Kd . Tel ■ trA^C * 74024 AiMJ 
Edinburgh 

NOTTINGHAMSHIRE ' 

NOTTINCHAM 

Cavanagh ft Co.. Commercial Property 
Agent*. Knur Lane. Tul. 'IW7 * .40747. 
Walker Walton Huittn, Commercial A 
Indiuirial fcsi. Aaeuij A aul-i icmeers, 
Bvard Lane. To I UKUJ 34J7J. 

SUFFOLK 

8URY ST. EDMUNDS 

Lacy Scott. Commercial. Agricultural 
and -Residential Surveyors and 
Auctioneers. 2 Hatter SL HKS4I 6335L 

EA5T ANGLIA 

Jackson-Stnpo’ ft SUIT. 158 Rich SL1 
Newmarket -0635- 2731. 

IPSWICH 

David Barrett ft Co., Chartered Sur- 
veyors. 3 Hlsh $1.. Ipswich TeL (0473} 
2147SS. 

SURREY 

Granby (John) ft Co.. Fanor** ft Office 
Specialist*,. 97 Usbndse Road. W13 
A.\L 01-749 4393. 

WOKING 

GaKDl9ne-Pccs, E>tair Ascrus. siir- 
vo*ur*. Valuer, -77 commercial Way. 
Tel. iVidsinji -utyt;* 35 m>. 

SUSSEX 

Field ft Thomas, Commercial * P*si|- 
rt* hi mI ksiHie Aernik, 'tinojiri. 
Valuer* .<• \ii* unn.-rir in Marher 
Mrtvl. PriKhlon Tel *irjr:* 2921 L . 
Stiles Horton Lodger, Surc4v>re, 
Lruhtun n>.’7:: 2I.WI. iim- 729773 i 
clasl bourne 36244: Worthing 379B2. 2 

CRAWLEY 

Philip James ass.. 12 High Sr. iA293> 
ULSrt. ft at Reieate. Tel. 48791.* ’ • J 

John Stick Icy ft Co^ ilfiartered. 
Surveyors. 14 Brighion Rd: Tel. 2&C5.' 

EASTBOURNE 

Emslte & Tarrant. Esiale AgenU. 40 
L'nrnHeld Hoad. Tel 27327 

EAST GRINSTEAD 
Walker Son & Packman. Chartered 
Surveyors. Commercial, Industrial ft 
Residential Property. ■> London Rd. 

,. Tel . 24622 nr 24686. 

HASTINGS 

Dyer ft Overton. Valuers. Surreyors 
and Em re Agents Si Harebi.-K Road. 
Has tines. Tel 'f*4M- 4:.5 m*i. 

HOVE 

James H. North .ft Co.. >r«mnier. loll 
<~i,nNu1iaiii- 1.7 Church Road Hme. 

T.-I J2047I .*.. 

POLEGATE 

Michael Cosier ft Cn.. F«ai» 4a*r.i8. 
27 LaNihmiru* RiMd .0 7212. 2774. 

WALES 

CARDIFF 

Horace John. Fprse & Cn.. Hiarered 
hurieyurs VjIii. r » |M ( ;, AStnis, 

“i-it : Chur. Mil Wa t T*i i-ij-.l. 

TrWYN GWYNEDD 

Fisher Abilii & Co.. Au* 'iwi.-.ts. Huh 

SL Line 9AD UW34> 7iia3. 

WEST MIDLANDS 
BIRMINGHAM 

Botteley ft Co„ Chartered Surveyors. 
White Hoe.. Ill N#*n- St 021-643 OStS.rg. 
Geo. fisher ft Sou. Esr. Agents. 20-24. 
Highest.. Harbome, EI7 BNF. 021-427 
2247. 

COVENTRY 

Bromwich (Peter) Horne ft Co- ITS- 
]J9 New Union Sr. Tel *<C83i 57474. 

WILTSHIRE 

SWINDON 

Lovedav ft Lovoday. Valuers and 
Sun ■■••nr* 111 Cooiiii?r.-}:ii Proper!?-, 

in l> Hith 4i. T-:. i*i7«:. :“ii:j 

YORKSHIRE 

LEEDS 

Deere. Son ft Hartley. Chartered 
Survey nr *. HojhI Ev.liang* Rpusa. 
b-ar Lan* Lrv-ls u T* I 444421. Al'O 

Hkh-y. Keighley. Ski pi on and 
Konreihumjah 

Pcier F. Smith, tndiisinal and Com. 
nivJVial. 4 Stnnti Parade Tel 43t*L:*S. 
Walker Son & Packman. Chancred 
Surveyor.. (umnieroiaJ ft Indu'irtaf 
Pr*in*riy. W Vicar Lii.e. fel 439814. 

SHEFFIELD 

T. Saxon ft Co., Chart-. red Surrevorn, 
Esiale ft^cuis and Valuers. 53 Queen 
Si red. Sheffield. iQ742> 77&:i. , 

David T: ward ft Co^ Land i Estate, 

A arms. Auctioneers. Valuers, 25-27, 
North Church Si. Tot. 1 11742* 2320b. T 
iDilustrifei Sc. Commercial Depis. ‘ 

YORK 

Broader ft Spencer, CUarrered Sur-" 
veyors. Em aie Agents and Auctmu-- 
CCI-S. b “ Bndg*- Sr.. York. Tl-L i0994'*. 
21441. Telex 37756 ' 

SCOTLAND : 

ABERDEEN 

Beit-lirgram. Chartered Surveyors, i 
Rubiahi'* Terraev. Tqf <0224 * 24272.: 
Burnett 4F. G.J. Chartered Surveyors. 
Valuers ft Esiari* Agenis. 1! Rubislawi 
T*-rrso> Tel. iKSfti 5726M. ; 

EDINBURGH 

■t 

Bell-lngram. Chartered Surveror*. yi 
w. ilf«.T mw: T'-I. nil 225 -;;7I Also)' 
al Perth. Irvine nod Aberdeen. j 
S. D. Ellison ft Partners. 53 Casting 
•M Tel. *' :i-2’2* "i'i-21: and Alrnvanli.^ 
Leavers. HI m* Siren. Edinnursh. - 
1 *-i 11:122*. 4:''4i i. 

Rvden. Kenneth and Partners.^ 

1 h.iri.-rert Suri-vir*. 71 Ham*ter.. 
street. EH-- IK I- Trl in I -225 S3.ij. " 
Walker Son ft Pick man, Chancrert : 
Siim-vnii i.<*nim.*ruial ft Industrial? 
Proprrl* . 45 llaunvi.-r S: 051.225 5128.' 

G LA5G0W 1 

Conrad Ritblat. Consli Sure ft virv.,-* 

2 Royal Cres.. C3 7SL. 041-5J2 3S77_ 

ISLE OF MAN 

DOUGLAS 

Cawley Alan ft C*„ 12 Athol Street. 
10624* 5886 and also at Ramaoy 

CDG24S1) 2823. 

IRELAND 

BELFAST 

LIsoey ft Son, ]y3 DonesaU Sq. JL. 
Belfast 1. Tel. (D232i. 423SU. 

CORK 

Llsney ft Saa. M Grand Parade. Cort:. 
Tel -'.V»70. 

DUBLIN 

Leavers- s Dawson Sir«»7. Dublia. 
T'-I «M| .774.7:3. 

Llsney & Son, 24 F:. Stephen's fin., 
PubStn 2. Tei i<K*ii 764471. Teles 5SM. 


■K\. i-- 
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For Sale 





SIR JOHN HILL, chairman of up to try to smooth out the rate at which energy consumj)- -efforts of gpvefnmeiits to regj,,< 
the U.K, Atomic Energy fluctuations in future. As. Mr. "lion is increasing. But for late uranium -—a strategy-' 

Authority. addressing the .Roy Wright Df RTZ . put it yes- ppclear.^nergy.-the, difference* jnateriaLsince . the discovery.!] 1 

Uranium Institute's members on. terday. it is not the urafliUm.he. jays, is ofi^r'inoj»'thaa-m»i^r Jsmom - Bpth Auatr^ ^ 
Wednesday evenins. likened reserves that matter., to ^merely- academic interest " _t»- and' Canada, for exafaple./^av/ - 

the institute to Christopher uranium's customers but the cause for the next id years, it restricted ' uranium export} - 


know where he'd been, and had expensive new capacity ' with - assumptions about growth rates; . 


made the jaunt at someone very. long lead-times— Bossing, ■ 0 „ n *u a - j 

else's expense. The joke was the world's largest uranium'^5^ e lector °constri£tion- (xmld-..- still- depend, on stkE : 
» -nA r.-r.T.Tt.r.-.r.-'^A mina nnmi -na .- awctrng reactor construction- uranium present- in seawatw 


idea that, if all else fail* -j ■ “ 


apt and appreciated by his mine, now coming on-stream 

...u- {_ t i v.. » Ar.ni cinn'w, - -Whether the influence of nuclear TV- 4 Vrm Xipnlm ehiRf arnn 


audience, who were in London has cost a cool £120m. -to S£SS Sf -A:.™ Kaenlin. chief eracs ' . ’ 

to celebrate the first birthday develop over the last ten years tive or UrangeseUschaft^ 

of their infant ■‘think tank.” —without good assurances on ^ ® West . derinan nuclear ffi v-" 

. uranium demand • - .^ on5 80 ooewis as.to affect its -.• placed ■ alternate • V 

Uranium is unique as a com- 111311111111 oemana. ... ep(inomic attract i ons> But the .HS ' 

modity inasmuch as there is no Thus the Uranium IiwUtiite*. institute, says Mr. Kos&tfk, te •• :• ' 

substitute for it except pluto- under Mr.-Teriy Price, as sec- "i»t inclined to believe: that 

nium. itself a by-product of retary-general, is conceived .as it/ wili add substantially tcrr^^S 1 ®.;/ . e ^.5-KF£T5«s'. 
burning uranium. And as Sira centre where producer and other inescapable' delays' add 
John observed, substitution has customer can *lh rash out a ^znorel- uncertainties." _■ - .^2 mppunts 

a stabilising effect'over a very sophisticated picture of the /.'.Yet another . uncertainty is . : T -iyr - p t^mi t ; ny rrf-' 'fo. 

_ ■ ■ ^aaeo.^u ^ 


wide range of human activity. 

The idea of a co-operative /— 
planning effort among the 
world's uranium producers to 40,000 
try to improve the stability of 
their market bore fruit last 
June, after, a troubled gesta- 
tion when U.S. producers drop- ■ 
ped out at a late stage. An 30 >°^ 
article in an influential U.S. 1 

business journal entitled “ It 
worked for the Arabs ...” dis- 
closed that the producers had 20,000 
been meeting since 1972 and 
hinted darkly at threats of a 
■ uranium OPEC." 

The absence of the U.S. pro- jqqoo 
ducers. representing one-quarter 1 
of "reasonably assured reserves" 
of uranium in the non-Conunun- 
ist world, was a flaw m the 
fledgling. But a bigger one 0 
proved to he the exclusion of — 
the customers for uranium — 


TONNES Of 
URANIUM OXIDE 


.PEAK MILITARY DEMAND 


WORLD PRODUCTION 
OF URANIUM 




pfcates. -• -But to secure aa'.Qfi ; 

_ put of SjflOO tonnes a yeau^h. • /' 
planned output of the new 
ing min e— ^theTe woiild _ heod^ . ' 
be 100 "per cent; recovery.^' - 
uranium irom all tihephospha^- 
now-being mined throughout ® 
world. To secure 5,000 tahiS ■: 
of uranium from shale m^ 
stripping 15 square" telom^. • 
.of the earth's surface a ycafc " 

. and from granite, ^n ihyestmS': '• 
of . more than Slbn/in a/sts^ ' 

. miiie TO times- as big as-«^' 

, known to-day. As for the'dqj 
. it meant processing a val nm 
“ whtch defies the -iiiragiriatibS - 
behind" a ’dyke -which: ;Dr» ;m''. - 
_/ Kienlin; estimated .must 'be § 

“ kilometres long.. : •■•’.qg 

As for techniques for-smooiT 


^fe^rjJpasSel 1 bu ~' nesa d,stricf °9 ht in ,he heart’oT'l 


I Nice. J5 rue Pastorem. 

2. Building conceived specifically for rented offices I 

( (average annual rent : 430 F - M--i I 

3. Air conditioning parking, telephones, luxurious surroundings. ■ 
4. Minimum lot: 100 M J . I 

1 5. Available from July 1976. ■ 

1 . pflstoftau 35 A 


rn->'s^9*.KL.L.l U 

Please telephone (93) 20 . 21.21 or write to Denis Rousseau V 
I FRANCE CD. 41 - 06270 Vifleneuve-Loubet (/q 


ATTENTION 
Investors and Investors’ 
Representatives seeking 
U.S. Income Real Estate 
or Vacant Land. 

Quality properties available on 
long term leases. Interested, 
parties please contact: 

HARRY F. KWARTLER at 
Hotel Rochambeau. Paris 
June 15-IP; Tel: 01 26.1-27-a*! 

Imperial Hotel, London 
June 20-23: Tel: 0I-S37 3G53 

or url!e io: 

ARCHER DEVtO-OPMENT Ci<RP.. 

- Pornsi Aw.. Pj ramus 
KJ ITB3-J USA 


INDUSTRIAL AND BUSINESS 
.PROPERTY APPEARS 
EVERY FRIDAY 


uic LUMumLia IU1 uiuuuiu .. -fUp, Jp m - nrl ~ . - J f- T • 

electrical utilities and nuclear supply and demand situafi^a 'associated with the provision of 
fuel companies — from full mem- than can ever be expected from 'reprocessing plant— itself : a 

bership of the institute. Not simply adding up. on the one formidable proposition, tech- 1 : ' 

until January did the producers hand, estimated reserves, : and nicaUy as well as financially. J 56 

remedy this weakness. Since on the other the forecasts for But given the recycling, of both r “ L, ... 

then RWE. West Germany’s big- nuclear power programmes, uranium and the' plutonium by- oy me cusiomerSiK 

Best utility. British Nuclear Just how difficult a task this product of reactor operations, SSSi 

Fuels and fonly this week) most be was Ulustrated at this' new uranium requirements' ' 

Electricite de France have week’s symposium on supply ; could be reduced by about one- ? ! C 

become full members, end the and demsud, when Mr. John quarter « earl, as- 1985.- 
institute is confident that as Kostuik, president of Denison...,. , These' serious uncertainties -• 

many as ten more admissions are Mines in Canada and cbairman j n demand have their counter- It Js perhaps worth tellinL— - — 
imminent of the- Uranium Institute, par t s in supply. If 'demand ^ one Germair utitity /cdi* 7 --. i 

The underlying problem is spelled out the sources- of uii- estimates are to be taken at to have .a' two-year' stockpile;^.' 
clear from the accompanying certainty in any uranium fore- .'their face value, thinks Mr. had a "firm contact for fUtua 
curve showing the erratic way casts, stressing tiiat they "were Kostuik. uranium mining could deliveries: of French uranm^” ~ 
in which world production of ” still verj' large." At the most anticipate a steady expansion but the supplier wanted to tifi - . • 
uranium has fluctuated over its basic level there were the. tin-, worldwide of 13-15 per- cent. th e -PTi Ce ? even lh.ough tiuS.?^-^ — 
brief lifespan. The very rapid certainties in rates of power annually. Such a growth rate clearly a breach of the contrM] 

postwar rise to a peak of almost station construction. He .cites has been achieved in the past The supplier knew it and ’id 

40.000 tonnes of uranium oxide the 4 per cent, reduction , aver but from a lower base level and mitted that he would lose hi 

was followed in the early 1960s the past year io the number of at a time when some of the Case In court JBut the legai pni 

hy an almost equally rapid col- nuclear plants expected ta.be more easily worked deposits cedings would., take, severa.. 
lapse, which only now is resolv- on-load in 1985 — from 390 ; io were still to be located: Bat during which time t fc ' - 

ing itself into what Mr. Reginald 182. there is no previous experience utility would have no uraniuiff^ 

Worrnll. uranium adviser to the No one could be certain,, he which bears * directly on tiie Rather than “risk further pr$L ' . . 
Chamber 1 of Mines of South says.* whether the shrinkage feasibility of the task of expan- rises, the utility has agreed! 
Africa, describes as a ** rather is a once-for-ati check for a sion now , confronting the buy outright the- uranium 4- 

hesitant upward climb." year or two in a general upward :supplfers ' i i originally -contracted- to ta$- 

The L'raniuruTnstitute was set trend, or a slowing^lown of jhe ' Overshadowing all are the. oyer the period 1977-78. 


BUSINESSES FOR SALE 


Proprietors of Family Business 



Antigua s most popular hotel »wch choice location near Sr. John's 
and airport. 'I <> air conditioned beachfront rooms. Lovely 1.000' 
white sand beach, fresh water pool and tennis court. Beautifully 
landscaped property with plenty of room for expansion. Now 
offered for sale at a realistic price as owners wish to retire. For 
further information write Box E.8I46. Financial Times. 10. Cannon 
Street. EC4P -iBT. 


FRANCO-SWI5S BORDER 
For Sale 


t investment opporcunir,- i 
Studio Hits. 36 se- m.. some alrfidjr 
let — Price Fr, .85.000 Girijcs. some 

already Ict—Pncr- Frs IS. 000. 5mdip 
Hat Jnd jai-j — Pncc tsecther: 
Frt.JOO.OOO Apply: S.&PL M ANNI. 
36 r-jc T-or;h:i. 6900*. — Lyon 
(Fran:ei. T«l t'Si 3P.-«0.33. 


FARMLAND FOR SALE U.S.A. 

1.*5 i.u lifciar-i Ijriiilind. all cleared, fenced. »n|i 'mall tream ami 

n>in*l. Eniiri- properiv lic-a Ic-tcI !■» scnilj rolling, ni-.iu'i- b'-iuV; --eiuna. TIil? 
ic an euti[andln„- iv.rni-r pripiri>. i.-itli ijver f.5 mll(« -2.i lil'.im-iersi »f 
firn-da.-'. late nutnininul rvnr]-. frunta^c. T-iv.n. scf-i-n >1 .. clinrdK-,. *buppin» 
centtrs arc uilhm half mile ii Jtil.iincTer-. RcoiaJ uf land. -.iMi-irham;. laritc 
rww'turcv ramiltou-c pri'-eadj i;..»L-iibCx Runiai. ar^ mailed m 

aof-'niec MKiwr. Located in Nnrihcm ?ir.i Jersey, near inchvass and 
railniad. fifty minuu-s lo Niir Vorn Cilv :md Pennsyivanj.i. ri.i express highu-ay. 
Suuahle fur cvnimued ,ib-em?i> reinal-. rental nf firml.indb and Itvinu m 
large tMO-Slon.-}" hoiiM-. living :nni uraim^ Ipu entire property, or. inrcsisvnt 
dc-velnpmcm. Private ?sU- t-< >eitl.- >^:nte. 

Write :u Bnx l-'iti.tncial Tinns. 10. Cannon S;r. ECif* -|EV. 


TO LET 
PARIS Se 
rue d'Agucssau 


Juit bct.d: Srit.sh Etr.biity chu-th. 
2 office*. 125 m. each, in luxurious 
old buitd.nj. 

Apply: 

PASTEYER. 

7 rue d Afueiirau, 75008 — Pans. 


established for over fifty years in S.E. London wish to retire 
in short/medium term and invite enquiries from an interested 
purchaser. The business manufactures products for the com- 
mercial vehicle, civil engineering, construction and tele- 
communication industries. There is lilso a retail petrol nutlet 
together with me benefit of freehold and long leasehold 
property. There is a strong order book for nine months’ 
production and prt-at potential for further expansion at home, 
in Europe, the Middle East and Africa. Turnover for the 
current financial >enr will be approximately £600.000. 

I’ l rase contact lit first instance: 

PENDY NEVILLE & CO.,. 

13 John Street, Loudon. WC1N 2EB- 
Tel: 01-40.1 9632 
Quoting Reference BDIV1 


TELECOMMUNICATIONS/ 
ELECTRONICS SYSTEMS 
BUSINESS 

Group wishes to dispose of its 
interest in the above. Average 
£50,000 turnover with clear 
potential to £150,000. 

Price for orden . goodwill, engineer- 
ing drawings and knowhow. £20,000, 


DIY RETAIL 

BUSINESS 


TIN— CORNWALL 


SHOPS A&D OFFICES 


FACTORIES AND 
WAREHOUSES 


Opportunity to purchase whole 
or part of an expanding DIY 
retail business with three 
branches in key sites in the SE. 
All arrangements fer sale con- 
sidered. * 

Write Bor E.SI76. Fmandal 
Times. 10, Cannon Street, EC4P 
43 Y. \ 


Tin extraction bulincii — from lurfjee 
working!. All or part for sale— 
proved un reserves 10 years plus. 
Together with new modern processing 
plant. Estimated future profits 
£300.000 p.a. upwards. “ An ideal 
hedge against inflation." Principals only 
Write Sox E.8031, Financial Time s, 
JO. Cannon Street, E C4F 48/. 


Write Bo* E.0750. Financial Time s. 
10, Cannon Street, EC 4P 48/. 


FIRE DETECTION 
AND SECURITY 

Established sprinkler and alarm 
installation company with 
district and northern sales 
offices. 

T/O £6/700.000 p^. 

Early sale desired. Principals 
only write Box E-8167, Financial 
Times, 10 Cannon Street, EC4P 
4BY. 


PLASTICS COMPANY 


PORTLAND PLACE 


Prestige modernised s/e office 
suite of four rooms — 750 sq. ft.. 
and attractive s..'c fiat adjoining, 
if required. Lift. cent. heat., etc. 
Reasonable Rent. 


Tel. 580 5761 


CAMDEN HIGH ST. 

Prime position. Lock-up shop. maxi, 
mum width 18 It. P ins. by 85 ft. 
plus 500 U|- ft. *?nii-bu<!ment. Rear 
entrance. New leare. Ter/m nego- 
tiable. R«r,c £12.500 p.a.x. 
EflijLi.riei to: 

KOPANOS HOLDINGS A CO. 
5B, Pratt St.. London, N.W.l 
01-485 2744 


NEAR MANCHESTER 

Superb modern r*o.>ror?y Factory/ 
Warehouio U n.t of n5.QQQ sq. fc. 
Drive-in loading at bath levels, heat- 
ing. lighting, etc., for immediate 
occupation. 

FOR SALE OR LEASE 



AUBREY LEE & CO. 


FOR SALE 

AS GOING CONCERN: 


Gen- i-i I Fabricating and Welding 
Engineer! with melt equipped flroP 1 
of 30.000 tq. It. or.d 1.3 acrdl of 
land far development. Close 
and there dmirce v>eit of Lo 


LIGHT ENGINEERING 
North London 

Well equipped freehold factory 
premiici approx. 2.500 iq. ft. Offers 
in the region of £60.000 arc invited. 
Established business with own product. 
Lease ol promises considered. 

Write Boa £.8182, Financial Times. 
10, Cannon Street, EC4P 48r. 


including low density film extruiion 
plant. Substantial general plastics 
reclamation unit. Additional small 
conversion unit. Sftiwicd in modern 
freehold factory premise! with modern 
office block attached and on freehold 
industrial site. 


VVrtJc Boa £.6168. Financial Times, 
10, Cannon Street, EC4P 4BT. 





IRHT- 

1/ 


Mr. Raymond E. Bloye is to be -Whidcirpj director Qf prodoetkia 
chairman and Mr. Pefer H. Da na opencast executive^ has addidoiy 
vice-chairman, .of QfATTHEtV'S ally been appointed deputy man 
HOLDINGS after the annual meet- aging director,-opencast execute# 
ing on July 30. _ Mr. Bloye will 

continue as managing director. M n ' A. -P Kln^ hss hwa 

*man a and a ^ra S |ie 4 B^d^n Cl Siat a PP 0&, t e ff'» rioh-execuLireJd^te 
men and from l he Board on ttal lor ^ SAL E TELiVEY ANB/CK- 


The following additional direc- ' ' - . -J. 

tors of the company have been w . V*- Jdmes A. S-..ClenUnsM» % lwSj 'V. - 
■pointed: Mr. Charles A. F..Tjeen appointed deputy 


appointed: Mr. Charles A- ' F.'- been appointed deputy 
Bourratiere. managing direct or, 1 of .BECKiTT AND COLMAN 
Boucheries Bernard, France; Mr. continues as chief py»»i»imv^^ Mr. _ 
Trevor L. Hughes, managing rArthpr 1 -SL : -t Mason. :-cftairzgdn _oC~ > 

director, Barnett and Foster, and tj 1 .® <? 0 WWUiy wifl'Jje retiring fro^ 1 
Mr. Christopher V. TKL Loth am. -tbat position after ithfl; ■■'■awnln /r 
who .has been succeeded as secre- meeting '.'.in May .1837, . 

t ary by Mr. Michael D. Timothy, rc raaia a non -executive director-.^; / 


Mr. Monty Sum ray, chairman of sales; manager P ha?tS / 

Footwear Industry lnvestmentii . / 
and . chairman and managing 

director of Quality Shoe Gnrap. „£2S 

has been elected president of the -25PS, J 1 ! JSSS- 
BRITISH FOOTW'EAR MANT/-' and WtiCox. Mr. D. M- -LrnflS^- 
FACTURERS’ FEDERATION. Mr. iwrouaj- charge ; of . W 
J. W. Heyden Green, a director, Wstems engineering departm^V^ 
William Green and Son Sf co 5'l es i engineering : di^ecWr - 


[G reason), becomes vice-presi- M*- ^- J-, Treneliard -has joined^ 
deni. t he company as commenm- nf p> 

+ director responsible ,;'for - tende?, O0f 


Write Bo* £.5175. Tmonciaf 
10. Cannon Siren. EC4F 4B 


Mr. Derek Crisp, a director of L rcp . ar ®, tl0 ° and «“*«** mana ^, r L 
Dalgety Franklin and of Dalgety ,« FSten ?* JS$ OSP'KQ 

Crosfields. - has - been elected OTG Geneid 1 

national chairman of the ALLIED' fr'snat as contracts manager ttiL 
BREWERY TRADERS' ASSOCM-'TWWV'.Wgittlllnr. installations. 

T10N. e • *- . " 

* - Mr. Frank W. Shaw has bead ■ ^Bre^SE 

Mr. Brian Wilson has been appointed director of Metal 


ST. SWITHIN’S LANE 
E.C.4 

1,353 sq. ft. approx. 

TO LET 

janes. Lang. Wootton 
01-606 4060 


OFFICES IN BRISTOL 
Temple Colston House It a new nrei- 
iiye oHice buiid-ng otalliblo for imme- 
diaro o,:cu|Mtion hT 1 moderote rent. 
Ir is air condii-nm.-d and fuJIr car- 
P“l«l. Milar sla.-id and has car part:- 
iHK and landv-aD’.-d nardons. 


1*4. Dsintgat*. Manchester J. 
C61.832 9933. 


BUSINESSES WANTED 


appointed a -special director of r of the-TUB^ 

FREDERICK W. EVANS, resoon- INV-ESTOffiOTS grmip. He was p®- , 
sible for sales In the UJv; and "oudy works rmaaager of-Untte* 1 ^. 
Europe. Mr. Alan Rawlins has Flexihlie ^KetaDic: -.Tubing Gofa\ m ' J 
become assistant secretary. . pother TX. company. 

* ; John -'Gibson. , hast been - mafiA- 

al director. Tt nrvnnrttJN 1 


TO LET in un.-, J 6 000 9J.QO0 sq ft. 

I nr lull d- luiS ..viuaa ilw sole 
■leifnis 

J P Slaigj A Sons. 

Churierc-o Survevor» 

Tclcono-i-: Dr 72, 26691. 


TELFORD NEW TOWN 
Near Wolverhampton 

Fo- S*[« — New. Prsici;- Single Slo>ty 
Worfcs and Offire Block. :5.600 m. fr. 
Provision for 6.D00 sq. it. exiennon. 
Sire area 1.5 acr;s. Largs Cur Park 
ind ‘Cont-#fc Swire area. L*nd- 
icjped All mii.ui Immediate 

Oteupajion. No /.DC. reoai-cd. 

Oela.Ti- 

TELFORD 10952) 586477 


Investment Company 

with agreed tax lasses inot capital) of at least 
j £500.000 

Thorflton Baker & Co. 

8 West Walk, Leicester LE 1 9LT 


RETIRING, SELLING UP OR 
EMIGRATING ? 

We havq funds available to purchase a 
medium size printing company, cur. 
rcncly enjoying good tuff relations, a 
reasonable amount of work in hand 
and making a small profit. A ux loss 
situation could be considered. 
Principals only pfaase to Box E.SfBJ, 
Financial Times. 10 . Caiman Street, 
EC4F 4BY. 


Mr. Kenneth Scott ' has been 
elected chairman of the ASSOCIA- 
TION OF CONSULTING EN- 
GINEERS', in succession tD Sfr 
Ralph Freeman, who has rolin- 


Mr: Walter Britton has -beeiC^:-- 


quished that office at Uw end OI f\wcTOft. a .' ?ram ofSAVAGB^.^ - 


his terns- - INDUSTRIES. Mr. Snhrej VijnB*. ■' » -- 

Simmonds, formerly - managing^.. 

air- Janies 5L SteqfioPOiitos baa SJKd'jfiPSS 
been appointed deputy eroop i ; n-r? n r - 
managing director of CLVCIN- ha^h!^ rVf' ^ terry, 

NAH MILACRON. the UX-based, h dhTrtor - v ' 


PROPERTY APPOINTMENTS 


LANCING. SUSSEX 

Newly bui't 

INDUSTRIAL WAREHOUSE 
PREMI5E5 

40.000 *q- ft. (would divide) 
MUST BE LET 

RENT OPEN TO NEGOTIATION 
Apply Sole Agents: 
HATCH WELL ft DRAPER 
4 Bartholomews. Brighton. 
To!: Brighton 25007. 


PROPERTY MANAGER 

required by Established Property Investment and 
Development Company. Applicants must be cap- 
able of dealing with Rent Reviews, negotiations of 
new lettings and managing current Portfolio. Pro- 
gress in the Company depends entirely on results. 
Applicants should write with full details and salary 
required lo Managing Director, Box E.8177, 
Financial Times. 10. Cannon Street. EC4P 4 By! 


PLATT INDUSTRIAL ESTATE Mtwren 
Sevenaato. M*.d«one M20. Wjr«>- 
! Hcums or Factorin. 1 unit — 8.816 so. • 

I: ■*- 514 %q, ft. *n<j l uni ol 

IS 650 in. ft + 3 ODO iq. H. sffii«- 
AbbW GRIMLEY & CO. LTD.. Tef. 

Worthing lW03> 3SI86-7. 

SE LONDON IB 800 sq. II. LOltv S S frfC- 
torr o r Warabauac Blcq. in uoad candi- 
nan Ooen Poor i,oa':*. Good Loading. 

Rent £17,500 o.a. Michael Kalmar & 

CO 01-356 6871. 

DLD STREET. £.C.1. lOlfJ. 14 000 SO ft. — — 

nujdcfn qiounq flc4r and Saacment. domestic fundi 
waronouse e*c<?fien: loading on-site ' 

Mrkinq. TAYLOR ROSE 01-492 1607. Writ? OO r £, 

KEW. 32 000 lq. ft s s warehouso with 
■3rc>riQi> ofticei. Ample parkng. Tavlor 
Rose 01-492 1607. , 



HOTELS AND LICENSED 

PREMISES 


HOTEL IN 
BRUSSELS 

Hifih-clui. 12 bad rooms with bach. 


a -storey building Din lib Tavern fully 
renovated In 1974. Located near the 
Trade-Mart and the Inc. Exhibition 
Center. Price oF FB 25 millions 
includes business and property. 

PJeeie write tor 
Box F438, The Financial Times 
10 Cannon Street, EC4P 4flY 


INTERNATION 
FINANCE GR“ 


Sacking acquit i :-on» .n the ii 
field wishes is purchaiv ma 
control ol luitaslr effthore ■ 


Write Box E3IB0. Financial 
10, Canppn 5:re-t, EC4P 


THREE COCKS HOTEL. THREE COCKS 
POWYS- ImorMslve 15lh C, Country 
Hotel with enviable regulation. Prime 
wtuetton ailr'dc A428 — 4 miles Hav. 
on-Wvc >» popular area. 2 Bars, Rcst- 
«50t z rec- rtm 7 Letting Beorms 3 
Bathrms. Owners Flat. Car Pk.. Stable 
Block-, lawns, Gdn.. Trom Stream and 
1 Paddacks—r ACRES. Full C H. 
1976 budgeted T'Q EI&OOOO and 
High NCI. £55.000 FHLD to Shew 
ST-STT* Return on Capital. Loan 
arranges. Sole Selling Agent* Sidney 
Phillios 4 Son. 8. Kinq Sfrecr. Here- 
ford. T el. 56181. 


BUSINESSES FOR 
SALE 

AND 

BUSINESSES 

WANTED 

APPEAR EVERY 
FRIDAY 


machine tool -company. 

■* . ■ 


Mir. R. G. te"8rtjiy has resi 

• from the Boarff-of HAMILBOl 


Mr ^Martin Smitt bas been 

f.PP«bited d ,‘^ or „ a l We-Uwen appointed toK ’-'' r-r - 

KING . HARRY FOODS with effect the Boarda - • • ' C' 

from June I. He has relinquished ; v ■ - - ^ • & ,* -3*a^ 

the positian oE-finanrial director. ' Mr/- E. W- '■"■?- 


partner 
has b« 


For further information 
please contact : 


ROSEMARY ANDREWS 

01-248 8000 Ext. 465 


Mr-: Geocjr Lindley. .depasy*;® ,,1 *Wers«^ :<mmpsnies- ar«S 
director (»idrrivih>tifliion>, . Snum .me TOr, Group. 
Midlands Area NATIONAL COAL ' - : - * ‘ ~ : ] 

BOARD, fOF the. pant six years, j ;P r -.-. Chris j opfapr- < . O^Brien ha* J 
has "been appointed “iti'anajri'hfi ~J 1 7 ri . e r. .J. . xif ABACUS 1 

director of the Board’s opencast -J*WfICIPAL.'^." i 

exwnpve from June: S t. sue-"’ 

ceeds Mr. -Dqnald -Davison, .'whaiis t. . Mr C Kemaedy- hafi: been . 

to be deputy ehtef. executive and . appointed to the. Board of tiw ' 
chief, executive .' rfp^j>itefe NCR ■ SCOTTISH . iUFE;- ASSURANCE 


P 

S 
























; ‘ /The. Ffaandal - : IS 1976 




tyencfainan in the lab 


^V C. P. SNOW 


^ -ed6ric JoKot-Carfe by Utnace 

- „ Goldsmith. Lawrence . *nd 
''.Wj shart, £6.00. - 260 pages 

• i— - i 

. Jollot-Curie - was a great, ex- 
v rlmcjrtal scientist. He was also 
' great left wing, public figure — - 

last great scientist, along 
lhJ. 15; Ecrna},-'to fulfil that 
■V-sle. All this is important iC we 
v. e to understand our time at all, 
‘ particular the time., between, 
: ./ y„ 1930 and 1965: So we are 
.'jcky to iavethis excel lent con- 
'‘-•-le biography, written with 
and elegant precision, ac- 
rate in .its explanations "of 
^Tint’s scientific work.' maybe a 
ade unsceptical about some of 
° tiot’s beliefs though not over* 
?-,.wtated.or carried away: There 
. ' "sn’t been anything like such' a 
-od biography of anyone in this: 

- • edar scientific pattern. As an' 
,'tra pleasure, the hook is a nice' 

..-'ample of modem discreet pro-' 

. -ction. ... 

: Joliot was bom hr 1900, into a 
: .-By comfortable' businessman's: 

: ally, not well off, ifie middle 
the middle class. His patron , 
k ul Langevin, a -fine scientist 
..' io didnft hate quite Joliofs 
imate • achievement, warned 
; .n that he would suffer from 
t going to one of the prestige 
v Tees or to a grande dcole. Mr. 
.7'ddsmith makes . rather a lot of 
, hot's being kept outside the 
' encfr scientific “ estabtish- 
jnt" I never haye believed so 
■ jch in those . conspiratorial en- 
ies, and m any case I wouldn't, 
amend tiroucho Mars, like to 
long to an establishment 
> licit included me in it. Joliot 
d more than enough equip- 
. ;nt to help him make his way. 

> wasn't an intellectual (in 
: ".ese respects radically- unlike 
"-.5 ■ major ally Bernal), or a 
‘. .ecialiy complex character. Ha 
js an athletic practical youth, . 
- usually good-looking and from 


an early age attractive to women, radioactive elements. This was 
He was quickly . spotted as a one of the very great discoveries 
superb experimenter, someone of the age. They duly, when he 
who could think:, with- his bands, was 35. got a joint Nobel prize, 
and before he was wuch. over 30 deserved without the faintest 
became, recognised as .'one- of the qualification. From that time on 
best of the. century.;. -; be was one of the most famous 

In tehius of -.sdenttfic talent physicists idjve. Rather strangely, 
his . neatest; En^Ush^eqtti valent he missed — and so did all the 
would be.. Patrick islackett. best scientists of the thirties — 
though .Blackettis n«aA was more one of the consequences of his 
conceptual;. Curiously- enough, own work, which in retrospect 
Blackett : also' was-'^Btrlklngly seemed to stare them all in the 
handsome. .The twp'o* -mem got face. This was nuclear fission, 
on very-well, and, -while Blackett During the war, immersed 
was another left .wing .scientist, ivitb much bravery and resource 
and in. many ways * . the m ost jn the Resistance, he became a 
eff ec tive of his time, -nb gave Communist. In hi s direct con- 
Joliot sensible- pragmatic _advice centrated fashion, this seemed to 
about, the probable .T^tfwutijess him the one prospect of a more 
of the campaigns i of - later desirable life for most people. 
Years, - ^ ■ He remained committed until 

In . has early tve aft* Joliot his death in 13 SB. and remained 
became a personal , assistant to at rlie same time a fiercely 
Madame Curie. For most. young patriotic, and sometimes (oddly, 
men that wo til dn t have been an most of all in scientific adminis. 
easy relationship. Madame. Cune tration). chauvinistic Frenchman 
“ay a P^Ti n « significant that De Gaulle 

t^c saint, but she a/ormid- understood' him and implicitly 
able woman. Jotlot , almost trusted him. They were both 
immediately, becamp assort of French of the French, 
surrogate son — through what? . 

Innocent charm, a kind :of..un- -^ s ® *h*hot "'as th? 

calculating knowledge of- how to ™. ost distinguished Communist 
look after himself? His enemies ■ " e , became President 
thought that all through' Sfe life World Council Peace, 

he was on the make. '-That is Thls an organisation started, 
certainly untrue. He nn&e. -great supported and administered by 
sacrifices - and took.. .great risks. Communists, though it attracted 
But - sometimes (tid show su PPort all over the western 
a . certain . naive. cunning, world from people devastated by 
He. married Madame, “Cirri e’s T ^ e prospect of nuclear war. Its 
daughter Ir£ne. ■Sfaew'afP'workin'g most famous public spokesmen, 
in the laboratory; and was a- very Bernal. Ilya Eiirenburg. Joliot 
good ' scientist;' .- 'inWHecltially himself travelled incessantly 
cleverer -tiiatt' hi;; wait' VThe ; two from capital to. capital. It took a 
of them conabprateid. 'iugtSi.- she savage -physical no U upon. them. H 
diecL The marriage; seawns to almost certainly " shortened 
have worked He was .courted Bernal's life, and pn«*ibly 
by many women, had more ‘-than Jo Mot’s. It <was this expenditure 
the normal share of vanity, and of effort against which Blackett 
enjoyed them. •>* had warned -him; 

He added -Curie to -Wi;name. At this distance it is dithcu.lt 
He and Irfene made a ; - major to believe that the effort was 
discovery, by creating; artificial worthwhile. Objectively, it looks 





A drawing by Picasso of Joliot-Curic 


as though the present rw-er 
•position in the world. .-.mi the 
state of nuclear *a capons. v«;ii:Id 
be almost precisely tin- same if 
Joliot had never adtlre? fd a 
public meeting or signed a .-law- 
nicnt. This may nut no quite 
.true uf the effect of the Puy-vash 
meetings, which -produced ex- 
changes of views bvlaPen 
American and Soviet scientists, 
some of which filtered tiiruu-gh to 
governments. 

If >thc West had been required 


in mobilise cr.-at land armies, on 
the scale of J314 i.» 191S, .'hen 
perhaps the Peace Council might 
have had -in viToct. On .'.ny con- 
ceivable niudvrn war, U bad none 
at ail. 

For Julio 1 , himself, the cam- 
paigns bronunt intense .satisfac- 
tion. Ho did what lie ihruigJu 
was right- won acclattu -mil love 
from his suopurrers, hatred from 
his enemie-:. For him, a mat- 
-tcr of individual duly and grace, 
that was enough. 


Raymio 


BY ANTHONY CURTJS 


The Life or Raymond Chandler 
by Frank MacBhane. Jonathan 
Cape, £5.50. 306 pages 


Serious students of Raymond 
Chandler, of whore there now 
appear to be several million 
worldwide, agree an one salient 
point. His private eye hero, 
Philip Marlowe, common to all 
the book.- save those containing 
the early stories ressurrected 
from the pulps, is a person of 
great complexity. Marlowe’s 
nature is much more complex 
than that of, say, Sam Spade, 
Janies Bond. Hercule Poirot, 
Lord Peter Wirusey. to name 
some notable operators who like 
him have passed through fiction 
and into popular mythology. 

Unlike those detectives whose 
strong suit is the rational faculty, 
.Marlowe operates basically 
through intuition. He has an in- 
tuitive sense that certain indi- 
viduals iii certain situations need 
protection and that protection he 
provides. 

He is an anti-intellectual in- 
tellectual who courts danger and 
suffers violence to biS person 
with the relish of a dedicated 
masochist. He lives in a bachelor 
pad where his chief pleasures 
are chess and listening to modern 
music. His only friends appear 
to be his enemies — the police. 
He has no love of food or wine, 
but is a very heavy spirit- 
drinker: his engine ticks over on 
Scotch. He is not a smart dresser, 
bui he has a high standard of 
personal hygiene, always taking 
o shower-bath after contact with 
the underworld, and powdering 
himself with takr ... 

I could go on but I won't. To 
my mind the definitive essay on 
“The Complexity of Philip 
Marlowe " still remains to he. 
written but the question now. in 
the light of Frank MacShane's 
biography is. what are the points 
of correspondence, if any. 


between the nature of Marlowe 
and the nature of his creator ? 

As one might have expected 
There arc many. Mr. MacShane 
(previous books un Ford Madox 
Ford and Burgi-s. teaching job 
at Columbia University l has 
-been given a free run of all the 
papers by Helga Greene, Chand- 
ler's literary executor, and he 
has lefr no folder unturned. In 
spite of his industry he has not 
been able tu document the 
obscure years absolutely 
thoroughly, ’and the obscure 
years went on for a very 
long time. 

Chandler was an infant 
prodigy of 45 when be first began 
to write for his living, and nearly 
50 before he published The Bip 
.Sleep in 1939 which first intro- 
duced Philip Marlowe. One gets 
from Air. Mat-Shane's pages a 
pretty good idea of bow 



Cissy Chandler: the beat of my 
heart " 


iction 


Various deaths 


BY ISABEL, QUIGLY 


-winkle. Twinkle, Little .Spy by 
Len Deighton, Cape, £3.25. 240 
. Pages , . . . V 

olhs by Rosalind , Ashe. 
Hutchison, £3:75. 240 pages 

: emories of Dying by David 
• Hughes. Constable. £2.75. 116 
pages ■ ,* 

, estkill- by Ted Dexter and 
Clifford Maklns. ' Allen and 
Unwin, £2.95. 187 pages 

Tightly and complicatedty plot- 
*d, so credible in detafl that 
nu believe in the Mt-hp of the 
hole. Ticinkle, Twinkle ; Little 


Spy shows Len Deighton- on 
form; far better, written-, than 
most thrillers, tough,- laconic, in- 
telligent, and with striking des- 
criptions (or rather evocations 
and conju rings) -of landscape and 
the atmosphere of places: /As it 
skips about the worldr-from the 
Sahara to a: rainy Ireland, from 
France and Germany.. ‘to various 
parts oF America— this way of 
plugging instantly into-’ the spirit 
of .a- place is important So are 
the :neat . glancing descriptions 
of people: Manrij. the .hero’s (HA 
bos& is “like .‘a smalt neatly- 
dressed gorilla-^the same heavy 
brow, deepset eyes and long arms 
. " - ■ " 


V 



One of Germany’s 
major banks reports 

Bayerische Vereln^ank Group 

1975 

Total Assets : 48721 
Due to Customers - ;.1>638 . 
Due from Customers 1 0322 

Bonds Issued ^ • . 26 494 

Mortgage and Public 

Authority Loans 27129 - 

Capital Resources 1 325 

Consolidated Profit 80 

At yearend in millions of DM . . 


UNION BANK OF BAVARIA ' 

<Bayerische Vereinsbank> New Yortc Branch 
430 Park Avenue, New York, N.Y. 1 0022 
Telephone: (212) 758-4664, Telex: 62850. 

Head Office: IntematipnaT Divfeion 
^Kardinal-Faulhaber-Strasse 1 . . 

D-8000 Munchen 2 

Telephone: (089) 21 32-1,: Telex: 523321 

BAYERISCHE 
VEREINSRANK 

INCORPORATING B AYER1SCHE STAATSBANK AG 


1974 

41224 
12 300 
9 681 

21 942 

22 221 
1 104 

63 



— and the same sense of 
humour.” 

Leighton's narrator has a 
fairly gorilla-like sense of 
humour too. though a shade 
subtler. An Englishman working 
for the CIA, which seems the 
modern equivalent of a Yankee 
at the court of King Arthur, he 
likes to play himself and h is 
keen-eyed cleverness down, 
understating involvement and 
passion, anger and greed. He 
and Mann are involved in getting 
a pair of Soviet defectors, the 
Bekuvs, out of Russia; Bekuv 
is an astronomer with a crankv 
line in what Maun calls little 
green uteri. 

*Both he • *ud his wife have 
their shopping lists drawn up 
before leaving home and he flies 
straight to his hi-fi equipment, 
she to Elizabeth Arden and Gucci 
luggage, clothes.- hairdressing. 
Our, hero watches, sardonic and 
unsurprised? watches the 'permu- 
tations of the sex-game, too. even 
when jt involves him. with the 
same-apparent lack of surprise. 

Sexual rivals come in all 
genders these days, though the 
heroine tells the hero: “ My 
analyst says I'm bisexual. He 
doesn’t understand. I'm neuter.” 
Morally neuter, at least, the 
characters all have to-be. U a 
clean-cut American proves to be 
a senior officer in the KGB — well, 
counterespionage is a part of 
espionage, that’s all. One has to 
read as laconically as Deightoo 
writes. 

Not' so with Rosalind Ashe, 
a new writer. Her Moth* has me 
pnzzled, uncertain how straight 
or;. how crooked to take it. A 
first novel of remarkable vir- 
tuosity and verve, its literary 
ancestry a mixture of so in any 
elements I feel reluctant to men- 
tion- only the most obvious. 
Daphne du Maurier, its manner 
las' distinct Iron) style) is so 
totally that of current trendiness 
that I suspect an elaborate send- 
up, a parody of colour-supple- 
ment living or, at a level sup- 
posedly more chic, of coffee- 
table-book fashions and telly- 
panel chat in taste, decoration, 
talk, ahd attitudes. Can this, air 
ot the absurd be intentional ? 
The fact that T simply cannot 
tell suggests a failure of com- 
munication between it and me 
but • doesn't stop it being 
hnmehSeiy readable. Half- 
persuaded, as one ought to be 
with ghost stories I plunged 
into the thickets, literal and 
psychological, of its plot. 
'.-There’s a heroine called (wait 

for it) Mnemosyne- (known as 
Nemo, therefore — -being “ no- 
body* — available for demonic 
possession), golden-eyed, flame- 
like; assorted moths she murders 
pjr trips to. m order «^-OsJord_don l: 



Len Deighton: skipping dangerously 
about 

undergraduate, psychiatrist,, sci- 
fi writer, and man come to mend 
the roof: murder by garden fork, 
bal pin. and pushing off the lad- 
der. attempted murder by -chisel 
and hammer: corpses in ice- 
house and Porsche. 

David Hughes's JUeTqories of 
Dying seems .lo have lumbered 
itself unnecessarily with a super- 
natural-structure for his psycho- 
logically realistic action, and I he 
writing is so sood one wonders 
why. This lumbering doek noih- 
inK to help an already complex 
story and simply, trips beHef up 
every now and then, when one 
happens to notice iti The story 
is that of uu old man and his 
dreams and fantasies of pasi 
murders, his ideas of those he 
has killed in his life, his own 
death at last; and the take-over 
of a younger man's spirit. by this 
dying one. the younger man’s 
memories of childhood, his own 
dreams, past and present,, tile 
first and second world wars, both 
men’s interlocking lives. • 

There's richness and reality 
there, the son of depth .Ifot/w 
never, achieves and Deighton 
never aims at; but the technical 
problem of expressing them 
through fantasy is never satis- 
factorily strived. 

TestfciJl occurs m the vicinity 
and among the frequenters of 
Lord's during a test match, its 
milieu is that of *1 world-class 
cricketer turned cricketing jour- 
nalist; and as the joint authors. 
Ted Dexter and Clifford Makins. 
are respectively .those two 
things, ft's presumably exact m 
cricketing and social terms. 

There’s something basically 
anti-novel, though, in the nar- 
rator’s casual mention, on the 
third page, of his “congenital 
jack of curiosity in the personal 
lives of other people.” since that, 
after all. is what novels, even 
thrillers, are all about. _ There's 
a not bad degree of tension when 
cars and cricket bats become 
murder weapons in Hamilton 
Terrace and Elm Tree Road; 
plus some good journalistic stuff 
about special occasions, at Lard's 
and nearby: and lots of sex, 
including the now statutory 
lesbians. 


Crimes by william weaver 


Asent in Place by Helen Mae- 
fames. Collins, -3.50. 287 pages 


jHappfly, this time,. Mrs. Mac- 
limes is less lavish with local 
colour... Most of her story takes 
p.late in N ew York, Washington, 
and . Menton, where her usual 
cast operates: diabolical Soviet 
agents, clean-cut Americans (plus 
jan Englishman and some 
French), and a poor misguided 
liberal. Things are .getting 
tougher for the good guys now 
that bieeding-hearts are investi- 
gating the FBI, the CIA, and 
other defenders of our way of 
life. But our side wins, after a 
spirited' and* complicated chase. 
The typical simplistic Malones 
product, a bit more concise than 
the recent ones. 


between one unluscions hotel 
meal and the next- a murder is- 
committed. But the murder is 
handled almost cursorily: il it 
adultery. wife-bashing, and 
mental cruelty that preoccupy 
Reginald Hill, and he is very 
good at depicting them. Sarah 
and Michael, the principal 
couple, are -especially neatly 
drawn: she a .patterned do- 
gooder, he a cynical film freak, 
who tenets To look at the world 
through Fellini-tinted spectacles. 


A Time for Payment by H. H. 
Kirst. Collins. £8.95. 2S0 pages 


Another Death in Venice by 
- Reginald Hill. Collins, £2.95. 
'182 pages .. - 


. Three, pretty . dreary*, couples 
on. -a: package-bo k Rimi xu anff 
Venice. The six pick up a fourth 
couple (a Mr. NdrrisTike older 
man and a sinister youth); and 


The 'concluding volume oF a 
trilogy, this story stands perfectly 
well alone. Superintendent 
Keller, of ihe Munich CID (but 
now retired), is a convincing and 
compelling creation, and the 
author has surrounded him. the 
still centre, with a whirlwind of 
crime, The large cast of charac- 
ters is colourful, skilfully 
deployed; and the city- of Munich 
comes vividly to life.. All praise 
to J. Maxwell BrownjQhn for hi* 
translation, which flows smoothly 
and naturally. No mean feat • 


Right and left hand 


BY PETER KEATING 


— — — - — — — the context of literary criticism. Keats is regarded at bis most 

The Uses of Division: Unity and an a Qn e , l0 be avoided if pos- disconcerting as a poet when the 
Disharmony ip Literature by s jbie "t. Yet the general argu- characteristic element of “vul* 
John Bay Icy. Chattr. and mem 0 f The L'ses of Dirision garity " is allowed in be an 
Windus. i'4 50. 248 pages based, as Professor Bayley integral living part -.of his. work. 

' admits on "an obvious point, rather .than an immaturity which 

“A novel is a living thing, all w hich is none ihe less often the critic in him learned evenm- 
nne and continuous, like any i^noj-ed." examines questions ally to discard. In this he seems 
ulber organism." Hen 17 Janies arc fundamental to any perhaps nearer lo Dickens than 

wrote in The .Art of Fid ion. - and cr itjc--al or historical studv of to an\ other author discussed in 
in proportion as it lives will it y leralure ' The C'xes of Duis-ion, rhough 

be found. 1 think, that in each Professor Bavley argues that Professor Bay ley's movement 
of the parts there is something of the work of maiiv of tbe greatest from Keats to Larkin is con- 
each of the other parts . 1 Later wr j tera t s characterised 'not bv vincinsly defended. Larkin is 
in the same essay, royms with th(? coherent totallv unified offered as the finest, and rarest. 
thedifferemme; t D^^of moral vi#ion , for which they are so type of modern poet, someone 
purpose ” ;n literature. Janies ften ora i S cd. but by a sense of who cultivates not a flamboyant 
decides that the ‘least dangerous ^sunitv or unresolved tension self-seeking image, but whose 


is rhe*pu -pose of making a per- whk . h under i ines lhe ir art. The personality, like that nf Ki 
feu work. This kind of X3Ct naUjre of this division is grow* and develops through 


Keats, 
the 


e n ? r HhA , iXTr Tsprfpr obviouslr personal 10 each artist, poetry. 

i" c n c rt f Xh form teJded^ to but a source of stren S th ratber All of these judgments are 

Einitd rnniwn EnElish and tbat we * ko ess: 100 2 reat an P«rs«ed with the lively critical 
American liter fr- criticism otten «' varen <*s of thp ne<,d ln s, ™<" intelligence one expects from 


wr ,„, rl u uvo ri-ninred ,eads 10 an externalised world the liveliness is allowed lo sub- 

hnMrtd .hi ihinkit>« nr which obliterates the crucial doe intelligence. At one point 
thiL influential eritii* who hove inner Ufe of Tbe work ilself; !n the French structuraiist Roland 
^mrdtSa?the inremions^an ^ respect. Proust and Balzac. Barthes is mocked Tor building 
luth«r Sls of hrs Tre aSd ^thcr than James, are set an elaborate critical method " to 
knowledge of the times in which a 3 ains t Lawrence, Forster. Kip- establish what mnsi readers who 
know teQ-.e_oi tne umes in wmeo Jlm , ni.t.n. Keats, Philip open a novel take for granled." 



aT ^ d Siven Professor Bay ley’ ’s to praise the perceptions of other 
SEE as of Sttle?ntereSto 1 he tbesi3 - ^is choice of authors is critics are "arresting. " "subtle." 
Snmis critic^ ^ On occasions whe^ hardly adventurous. Little is “ surprising.” "unexpected." and 
it h--c nroved necessary to sald t0 justify Forster’s place in similar qualities are put to work 
.cknnwled ™that a 4eat writer such company, and the -discus in The Uses of Division At best 
ha* been shamefuliv neglected sion of Kipling, who does belong they provide ways of shocking 
as it bas ^ strike” ly in ^ere. is disappointing, an oppor- us into a new awareness of the 
recent years with Dickens a tunity missed. Dickens and importance of literature, but too 
common method is for the critics Shakespeare, in their different often they come across as a self- 
10 stand firm and find a totally ways. - are ready candidates for conscious cleverness, a means -of 
unified artistic coherence where inclusion, but as with Kipling advertising the critn s own in- 
onre there w as considered only and Forster, once Professor sights and terminology: 

C h aos Bayley’s basic point is accepted 

it Vs not pan of John Bay ley's its elaboration seems unneces- 
purpose in The Uses of Dili - sary. This 'is not so with 
non to confront directly these Lawrence who is discussed per- 
various issues, or to offer an ceptivelv as an artist “ self-divi- 
altcrnative critical method: nor ded by his refusal to admit the 
is he concerned with what is purely mental^ nature of his 
co.ning to be called the new sexual fantasy." while the essays 


literary history (“Reality” he on Keats and PhiHp Larkin are 
wj-.ies. "is a hopeless word in the most vigorous in the book. 

More on Islam 


BY GEORGE MICHELL 


By way of .an epiluoue to our 
case let us finish with a brief 
look at Measure for Measure. 
For if Coriolaviis has two 
novels in it. and Antony and 
Cleopatra neither a i«laj nor a 
novel. Measure for Measure is 
a unique hybridization io form. 
That -is not simply the critic 
summing up his argument and 
it can surely have litib* to say to 
” most readers who open a novel ” 
or watch a play. It is the profes- 
sional specialist showing off to 
other professional specialists. 


ChandleT spent that half- a 
century of psychological prepara- 
tion for his real career. He was 
boro in Chicago uf Irish Quaker 
stock and by the time he was 
seven his parents were divorced 
and he was living wuh his 
mother in Dulwich where she 
was eventually able 10 scrape 
enough nione> together 10 send 
him 10 the Public School. 

While at Dulwich be was 
trained in classics and to uphold 
the idea! of self-effacement and 
service to others. Rather charm- 
ingly for an American Mr. Mac- 
Shafie discerns the roots of Mar- 
lowe's gallantry in the then Pub- 
lic School code and, more per- 
tinently. in Chandler's youthful 
construes, the seedbed of his life- 
long fascination with, and power 
over, language. 

Chandler was like any oiher 
youth with literary longings: he 
wrote verses and he dreamed 
dreams of publication. He read 
Saki's stones with particular 
admiration, and hero we do have 
an influence to be transposed 
later into an entirely different 
key. But after Dulwich he had 
to have job security which writ- 
ing does not normally provide 
and he joined the Civil Service. 
That did not last. He wrote some 
book reviews and then went hack 
to the States. 

The first war put a slop to his 
drifting and in 1917 he enlisted 
in the Canadian army. After the 
war he returned to Lns Angeles 
where hv bad made friends wiJh 
some people called Lloyd he had 
met on the boat. His niuther was 
out there with him and they 
stayed with friends of the Lloyds, 
the" Pascals. "Ra>mio" — as she 
called turn — ana Cissy Pascal fell 
in luve. She was divorced front 
her husband in 1920. and m 1924 
after Mrs. Chandler's death she. 
married Chandler. He was 55 , 
she was 53. It was her third go. 
■bts first. They stayed together 
with some very minor infidelities 
on his part until her death in 
1954. 

She was fhe wrote to Leonard 

Russell of The Sunday Times] 

the beat of my heart for 30 

years. She was the music heard 

faintly at ihe edge of sound. 
- Il was my great and now use- 
less regret that I never wrote 

anything really worth her 

attention, no book that 1 could 

dedicate to her. 

Through' the Lloj ds Chandler 
also found lucrative employment 
with the Dabney Oil Syndicate 
in Los Angeles. Hi<? supreme 
grasp of detail and facility an dic- 
tation proved an asset in a 
rapidly expanding enterprise and 
throughout the ’-Os and early 
'30s Chandler rose in the hier- 
archy. He also gained a good 
working knowledge of the skul- 
duggery that may go no behind 
a respectable business facade, 
knowledge that was to be a 
feature or bis fiction. Bm 
although he became president or 
several companies the Job dirt 
not last: with Chandler nothing 
ever lasted. He hesan in hit he 
bottle heavily; eventually after 
quite a few cover-ups he had l«> 
be sacked. 

It was this personal crisis, wnll 
described in ihe biography. That 
Turned him into a writer, and 
sharpened his belligerence 
a c a i list the world in general and 
successful tycoons in particular, 
'"handler learnt his trade by wt'h- 
ing stories .fur Black Mg*k 
and Dime Detective Magazine /m 
the late '30s and he came into his 
own with those wonderfully read- 
able and re-readable Marlowe 
novels in the '40s and early 'a(K. 

Naturally the pook goes into 
great derail about Ihe success 
years, covering much afresply 
familiar: his brushes with Holly- 
wood. his correspondence with 
Maushmn. hip meetings ivtih 

Priestley and Tan Fleming; his 
•tiicide attempt and periods.yn 
London after Cissy's deatb,_and 
ir names The women who nan rued 
him through ihnt lime. Once 
again he appears to have given 
up. to have lost tbe will to suc- 
cess when he was right on 
top. The defensive ehippjtjess of 
his last years could become a 
great bore but if there is any 
posthumous form of cognition 
for writers he must be soothed 
by how well his work sells nearly 
2 d years on, how strong his in- 
fluence remains, and how h>is 
imitators continue to multiply. 


arts. 


The hook contains 

Islamic Science by Seyyed brilliant! v executed line draw- 
Hossein Nasr. World of Islam f n gs explaining the typical pat 
Festival Publishing - Company. f ern s which occur on Islamic 
£12.50. 273 pages. 135 plates monuments in brick, glazed tiles 

: — r and wood. The authors demon- 

Geometric .Concepts in Islamic strate that these • geometric 
Art by Issam El-Said and Ayse systems are based on a subtle 
Parman. World of Islam Festival manipulation of simple elements 
Publishing Company, £7.50. 154 so a5 t0 achieve the bewildering 
pages. 54 plates. 103 figures complexity of pattern that is 

Islamic Architecture in North *“«* a Ieatur * oI 

KM iKte whitwur. is an 
Gohm. Faber and Faber. £25.00, enornifJUS subject which never 
TS7 pages (terti 06 O (plates) tyopnjs to receive the attention 


Islamic Painting and the Arts of it so badly needs. Welcome in- 
the Book by Basil Robinson, deed is Islamic Architecture in 
Erns ; J. C.rube. C. M. Meredith- North Africa, by Derek Hill and 
Owens and Robert Skelton. Faber Lumen Colvin which provides 
and Faber, £50.00, 322 pages the most complete visual survey 
(text* 201 pages (platcsl. 'f > h f monuments of Morocco. 
— Algeria. Tunisia. Libya, and 

Bu«ks on Islamic theme* con- Ff . 1 l K, 

tinue 1 0 appear in conjunction- Probably the most mi^es ive 
with 1 be. World of Islam Festi- of j* 1 ' ° n J* 

vai, yelping to make familiar which have been brought oul 
a putiurc which can no longer 11118 year 18 f- ,lan,lc Patntwp owd 

cosmo ^ STOUP of celebrated scholars led 

geoloji and mineralogy, botany ¥ Basil RobinsfJI1 . 

and znolnp. as well as the pre- va j ue 0 f {bis handsome 

0 C L U n' mv anli h !np? a «nd PU bli c»tion is that it brings to- 
astronim> and **trolo» and pelher exce]lem summaiw intro- 

isiam - development of medicine ductions to the various periods 
and. pharmacology. The authnr ^ Islamic painting represented 
sets tb^sc scientiflc a cha e vements jn Ms C0 , le p ctifjn . ^ hich will ^ 

mLIj-o 0 , 8 appreciated by general readers, 
world a,,d scholarly discussion and 

Eurnp — in the Islamic frame- detailed description which will 
work plare*. man in a sa tisfy even the most meticulous 

divine cosmic order.* expert. Several hundreds of 

Geo> ! d rlc Concepts iii Islamic manuscripts, paintings and book 
Art e'Ploi’es. a single aspect of covers are illustrated, which no 
Tslam ‘‘ science — mathematics, doubt accounts for. the remarfc- 
and ii> >isnifieance for the visual able price. 


SYRIA and IRAN 

from 

U.K. Containers/T I.R. Trailer Service connecting with _ 
RO/RO Vessels from Leghorn: — 

Direct weekly sailings to : — 

LATTAKIA from SYRIA | 

MERS1N for IRAN (Onward Reforwardmg j 
from MERSIN to TEHERAN by roacJ) ; 

Transit Time from UK. — LATTAKIA — 1 6/1 S days ; 

TEHERAN — 30/35 days 

Our own new private container terminal operates in 
Teheran with all modern equipment available. Storage ’ 
area up to 600 x 20' Cts. plus Trailers. 

Customs clearance effected wtthin the terminal 
compound thus avoiding any transit and distribution . 
congestion. 

Containers and Trailers available all over U K. at short 
notice. 

Both services unaffected by congestion. 

Direct liaison with Syrian and Iranian Customs with. . . - 
our own personnel. '• - 
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Foot may 


BY JOHN HUNT 


A STRONG HINT was given yes- should begin discussions v.itn Mr? No:t added: -Since *h? 
lord ay by Mr. Denis Healey, the irade unions and industry. Labour Party won't permit you 


benefit 
tax plans 
dropped 


By Justin Long. 

Parliamentary Correspondent 

THE GOVERNMENT last 


legislation 


By Richard Evans. Lobby Editor 


i.hancellor of the Exchequer, about the requirements of a pay U» reduce public spending, a rise niElu announced important 

that the Government JS prepared policy which would meet these in VAT and indirect taxation rs cu „ cessions °u> relax them 

in look favourably on the objectives. nun- almost inevitable before »^cdm-vTtas s Wrote neies on 

demand from some trade union In this context he stressed the the end of the year contrary to mito benefits for* comnanv 
leaders for a return to free col- neeo to restore pay differentials, the spirit of the agreement wlUi dfreeforsand higher Sd°?m- 
1 retire bargaining when the new There had, he said, been a verv the TUC.” nlovces 6 F 

P»> deal agreed with the TUC. great narrowing of the gap be- The Chancellor replied blunily , . ... 

runs out next summer. tween top and bottom wage “I don't agree " Hp a-cu-ed Mr 1,1 scntral. directors of 

He told the Commons that he earners over the last 20 years Mott of having been a member thariUes will be released from 
welcomed statements by Mr. and this hart proceeded very of a Tory Treasury team vhich wnefits provisions at present 
Jack Jones, of the Transport much faster in recent years. He had let money supplv -el totally enshrined in the Ftuince Biff. 
Workers, and Mr. David Basnett, thought that the erosion or dif- out of control and allowed irtila- ■' lso . l0 bc scrapped are the 
the General and Municipal new (ax rules covering eon- 


Workers, that there should be an 

THF GOVERNMENT'S business ? rt,erl > return t0 wag® bargain- < .'• ' ' ’ 

■ iMp^nMnu.n^ Tur'"" .rttc^S ‘ *- * /. 

Mr. Micharl Foot. Leader of yet so long as the rate remained •. 

'hr- ronintofx. v>y> yes- stable for the next year. *.'??’• '* y 

I'rdjti >*> announce another He added that none of the S5bn. y ..y. v i£ p|i |5fp^ 

largely non • controversial stand-by credit which had been • jjaraaBStg- ifiljSjgR • 

b'jsmeas statement for next week made available by the Group of >>• v< >. ’• 

because of f ho Government's Ten had yet been used in support \ M|Bb^ 

Bu: ho stressed that .Ministers Mr Healey stonewalled persis- |SJPx. V.\ •> ' . ' 

remain convinced thev will be »*«» .Tory Questions on whether nV r-/H *" v 

a«.lc to pilot alt contention- ^ intended to increase indirect . • 4 \. \ ... . /•<&£, r 'T 888m 

Bills through Parliament ibis »^e«al«,ns the lines implied in ■. ;> '.MUffS 

se<Mon the Bank of England bulletin 

*ri> ni v n^irt* "the * Go^ermnent ^ ei ? an< * anb tbe public sector /. /! . ' y '•' 

T h*» »-*»:':ih»ned Uppu-ttion and will ernmeni would publish a White V'X ■ 

hr .thir t-» risk bringin* forward Paper t . arlj jn ^ weefe begin . ...y .!•. mb 

vomn.versial Bills. nin:j -jg setting out the de- __ ri 

Tnc chances are that a gui'.o- TailM of the new pay limits and Mr Deni« Heslei- was a k t ■ 

tine motion m limit time for other asnects or- counter-inflation .* f ? r JJ 1 h ‘ Tone * 

debate will be ornusht forward p M u cv . Earlv in July, resolutions possiomty or nippier indirect taxes. 

-after next week to speed the would be put before the House , , . 

Parliamentary programme. The to amend the Finance Bill to ira- ferenual* nad put great, strains lion to rage ahead 










**n "£ 

• a v : ' 

*: s'. • A. • V v .v/ v-r 




Terr-i K»‘ 

Mr. Denis Healey was strongly prrts»-d hv Tories on the 
possibility of higher indirect taxes. 


nave to go to 1 he Lords. early cuts in public expenditure poun ? J? aa “J«u. u h - . ««y «v u*u expen- 

A decision on tactics wiU not were an essential corollorv of ™th«r he had in mind any J* l £ e enced at this stage of a Fln- 

— need to be taken until early 3uly- the agreement with the TUC if further measures to support it. FwaiJnrf ih.»' ™.u«™ ; “ nr ", of =>nce Bill during the past 15 


In genera/, directors of 
charities will be released from 
benefits provisions at present 
enshrined in lhe Fiulnce Biff. 
.Also to be scrapped are the 
new (ax rules covering con- 
cessionary air or rail travel 
by employees. 

No less important than these 
changes was a statement by- 
Mr. Robert Sheldon, Financial 
Secrelaj-y. that reconsideration 
is to he given to lhe proposed 
Increased taxation on company 
'cars. 

In the light of widespread 
representations on the effect 
the proposed lax changes 
would bate on the car 
industry. Ministers were haviug 
consultations with all sides of 
industry on the prc&eut pro- 
posals. said Mr. Sheldon. 

The Financial Secretary said 
that while the Government was 
concerned to provide a simpler 
and more effective basis for 
taxing company cars. Ministers 
were also concerned to ensure 
ihaf the impact or the pro- 
posed system of scales would 
not damage the motor Industry. 1 

The Opposition greeted these 
anuouncemenf.s, made by Mr. 
Sheldon in the Commons Stand- 
ing Committee 'on the Finance 
Bill, with jubilation, claiming 
them to he a triumph for the 
Tory campaign against the 
effects of the proposals on 
fr:nge benefits. 

Mr. John Nott. leading 
spokesman for the Opposition, 
described the changes as major 
concessions or a kind more 
radical than any he had expert - 


-Tifra uvuc ibrhi uhui ranj jui>. uic agreement wun uie iul. u ll - . Fnalunri <h,t . I , « n « uui 

Bui an-.ons ihc possibilities are the Chancellor's economic stra- .?*f- 5 ea ,- ey T rfo n.iriwot^- iTi eps i? r i a years at least. 

• ha; Parliament will sil well into tegy was to succeed. But this sterling is still under- np J1 ■ ,w? * i >e 

August or that the present provoked demands from Left- valued at its present level. If the ■ the coming months. Carvipoc 

session v.-jI 1 be extended beyond wing Labour \TPs that he should i® ve, i stabilised at a rate likely Hi* wanted to know if Mr. VIA.t.5 

Oi-iuhei Thi^ would haw the give a guarantee that no such t0 stable for the next 12 Healey remained eatireh free Rni tb*. Tnri 

draw- heck nf eatin; into cuts would be made. months. I would not complain if tn his responsibility enher io ih- muitr 

session when Hip massivv devolu- Dr. Jeremy Bray (Lab. Moth- 11 remained undervalued for a raise taxation or to cut public min .h« r„. 


legislation 


to erwell and Wish aw | urged him ^ ew ' months yet.’ 


raise taxation or to cut public 

required steal deal uf Parlu- to prepare, in plenty of time, for Asked whether he intended to P “ u d it be nei.c>.ui y. ParT.r s ®ti>se scrutiny of lhe 
mentar;. l inn-. freer collective bargaining next fortify the strength of sterling *” addition, he unwed, out Froi «ions would be continued. 

The Fin-mi i- Ril<. no.- ir its year. The underrtanding that by permitting nationalised indus lhe Bank nf International Me a * ,d other lories deplored 

••oi n ni nice si ace. has to become would he necessary would inevit- tries to borrow in tho Euro- hettlemenis had said that Briiain ,n, ‘ Government s inability 

U-.* b> \ugii.-t o which means ably be more oJSeupIicatcd and currency markets he said they [ ,5, d now reached, the limn of p| ft a* i his comparatively late 

it <hou!d 20 !*• lhe Lords around would require selling to the "’Pfe free to borrow where they capacity and that the s ' a " e , of tf,p BiJ ' 10 formulate 

mid- July. trade unions. wished : ,n ‘> reali-tic way to prnw.| ..a: ,hc shape or proposals ifrarted 

Aithoiich ih« by -c lev; ion ncxi Mr. Healey replied: “1 wel- Answering Tory questioners. ,l - cuttine punlii.- spending many weeks ago. 

Thur-day should ea«e (he come the statements made by he said: “None &r the stand-by But Mr. tiealev reoln-d tint ^ ^ ,r ' Sheldon, explaining lhe 

Govern men i's problems, there is Mr. Basnett and Mr. Jones that credit has been spent and none Sir Geoffrev had ‘ careWl mi’s. Goiernmenfs intentions, dealt 

•■lill no Mgn of an accomntnda- after the nexr pay round i\;e drawn either.” interpreted" ih>* views h the par,lcu,ar, . v Clause 54, 

non between Ministers and Mrs. -.hall need an orderly return to Mr. Healey reacted touchily to Bank or England and went iui Mib-seclion 4 — the clause it was 
Thatcher nver the disputed vote free collective bargaining." Tory probings about lhe article " IT u pn.vcs nci-cs»ar- re- > ,ropuse d lo delete, 

thai saved the Shipbuilding Bill The Chancellor emphasised in the Bank of England bulletin, dnee the public -p-c tor borrowin ' Tfi ts concerned (he provision 
Informal discussion* ‘between that il was necessary to ensure Mr. John Nott. a Tory front rcquiremem. I would take the ° r smicesi with new rules for 

thr iv.n sides arc continuing thai we did not have the ex- bench Treasury spokesman, said iieees»arv steps v.hvtiu.r bv ruis- ,ht - 'axalion or an employee or 

spasmodically hut Conservative plosion of wage? that followed that lhe article implied that the ins taxation or reducui" ‘nubile a l, ° IR ‘ cn ' whose business it 

loaders remain adamant that the collapse of the pay policy Chancellor would hare tn reduce i-r-penditure.” He -i res W that 111 P r ®' *de a service to the 
they will not he prepared i-i under the last Tory Government public expenditure nr raise taxa- he had rcneat*dlv iiiade thi- puhlh— »ueh as air or rail 

restore normal relations until tie agreed that the Government tino. view known before traiel— when (he emplovee 

rhr re«,uit nf rh^ alleged broken rcceii ed that service free nr »t 


e® .But the Tories would not let 
io the matter rest there. Mr. N'ort 
lie told the Government. The 
- v party's close scrutiny of the 
uf provisions would be continued. 
Ia l He and other Tories deplored 

j n the Government’s inability 
of wo at ihls comparatively laic 
he s| as e of the Bill lo formulate 
a . the shape or proposals ifrarted 
many weeks ago. 

.. Mr. Sheldon, explaining lhe 

' Goiernment's intentions, dealt 
particularly with Clause 54, 


pair is overturned. 

Next week’s 
business 

cox run \S hu<tne«« n<*r^ -'-eck 
*-.ill be 

MONDAY: Deb,-»iP nn employment 
oppnrTunitie* fnr ynuus people 


Hattersley backs Greek 
bid to join EEC 


TUESDAY & WEDNESDAY: GREECE S application to join the The British Government anped Parliament ' 3 Sd 'he.-e chciild he 

• Develnnmenr Land Tax BilL Common Market has the whole- that formal negotiations could more political cnrt^ratmn he- 

remaininc Places hearted support of the British start in the summer. But the tw*n iho rornrrn-i Marker 

THURSDAY: Suppiememao--. U.ovenunent Mr. Boj- Hattersley, Minister warned that these could country 


remaining Places nv.iriru suppuri m uie unusn start in me summer. But the tw*n the romirm Marker 

THURSDAY: s..,p,»ieniemar>-. Govenunent Mr. Bo>- Hattersley, Minister warned that these could countries 

Ben pill (.Vmendmeni i BUI. second Foreign Office Minister of State, be painful and laal many months 

readme: Public Lending Right told the Commons to-day. — perhaps severaJ years." Ho warnyd thai f.-ui ..-ri- ro oack 

Bill, -toeond readme In a debate on developments Mr- Hattersley said the Com- U| ’ rvononuc jgree:neni« with 

FRIDAY: Rond Tryfllr iSe.u Beli<i in lhe EEC since November last munity should achieve more kind ■>: political mfra- 

Rilk reinammc nLicc*. year, he lolds MPs: "The ease is common decisions in external slrucluri* would Ji-jd vunsider- 

Mnvn Sv- inC F -T . primarily and overwhelmingly a relations and make agricultural difficulties*. 


Bill, remainin'.: sLice* 
I or d.-s huciucp< is 

MONDAY: Fxr.J»>.si\e 


ssLs^^rLiri5»2: zxjn? ntss* «*»««*> * 


Ireipjid » Trial <*r Terrorists Wit- 
r.cjs Protections Bill, st.-vond !'... 
reading: debale on ihe Oidnanc-c L, n ;/ 
Survey. Mr. Hal 

"RL'ESDA Y: Fair Emoloymeni 'hv case 

i Northern Ireland i Bill. Cuoinions w ' i,s SfJ s 
arnendinenlf: British Transpori "'Ouid b 
DocVi iFelix-vtowes BilL second --\ghted. 
reading; debate on INiCTAD. 

11 ChNf.SDA Y: Dehaii*? g n jj,i» 
needs of The elderly, and nn I I |\_ 
imnlerncnnnv the rlecisionr of lhe Jt y 
*11111111 it conference «if lhe Enrrc 
n.-an Gommmiirif.-- in Decemher 
1074 StVQ 

TULRSDAV: Tlio.*ires Trust Bill. 
onmmjliee: Oincemi.-.f losabiluu- .... .. 

' i-ivil Liabilii;. i Bill, comnunei-. „*■ J - 


: J “ r “ — ■LM.-s IK c-umiro Pt, k-v fur lh<- Viirnlnc nf 

i-eiiimed in democratic govern- regional prosperity. sknnniM.J i-.Mk u . i. ,h- 2 i vii . i 

mem after seven years of The EEC should give more ' u "! S-/" 1 * ‘} f 1,1 

tyranny. be ip to dereioping countrlec, but. sin,, jura I roVori,,' 1 V ,hL ^rir- 

Mr. Hatterslrv maLntamprf that mner imnnrtan; it /nm,u ' ™ lur,, l r -l "In ‘i lhe CAl . 


pulilii- — such as air or rail 
trau*l — when (he rmployee 
rcceii ed that service free or" at 
a reduced rate. 

Wirte-rangim: consultations 
had thrown up a number of 
a number nf administrative 
difficulties in operating this 
sub-clause. Bui iLs deletion 
from (he Bill would nui affect 
Mu* main structure or the pro- 
posals relating to the taxation 
"f benefits iu kind, said Mr. 
Sheldon. 

<ln directors of charities, the 
Financial Secretary pointed 
Km ihat unlike directors of 
trading companies, they were 
n«i in a position to arrauge 
i heir own affairs or fix iheir 
own emolument:; without out- 
side control. 

Si>, in general, the iulcntinn 
■was in expmpt directors of 
‘-liarilies from (he tax propo- 
sals for direnors in lhe Bill. 

Supplementary 
benefits total 


PM refuses honours 
system inquiry 


lOvil Liabilii;. I Bill, cumnuiiev. I 11, JA ^ ! ? C ALLAGHAN, from MPs loaning recr,mmeDda- „ , (lri . . 

Agriculture i Miscellxoviui- Pro- Pmnr MiniMer. yesterday tions for honour*, he claimed h “ Ia J- .- ' l lU , 

■■"?i«'n-i Rip ri'/niii. ,if!>.de nn n-DiM'd to sol up a committee to thar the value of (be system wa^ , ,u ' ,h 

nnni|..- cv.inune the b.mnuis system. recognised. Ft gave a erear deal 1* ‘f. , - ,l!11II ” ,ni ti. ‘im 

-Hr. Dennis Skinner (Lab., of satisfaction to a great mans h ,,u mf l<« be jfiecl-.-d by ihi 
» . .' Bolsnver). said in lhe Commons people who had done voluntary llc * n , in >-P rU! “- As rhe 

ASSIStanrP IJir that the most sensible and deoio- service. ‘ n ®-»' iat;ons proceeded: 

. a. . iui t ratic ihing would be lo almlish Mr. Callaghan refused i*. W ! ,IJ '* b '* ,,m ’* 

L ilt-tor- honours. He claimed that Sir comment on Sir Ha rolcL's honours 0 - L ‘ 

ISler company Harold WilMins honours list list except to say that if Mr. mc;11 n ' ,bl - Louiii.unily. 

a v showed lhal where _ there .was Skinner studied it" he would not Reservation-, .ii.rmi i he i 

Financial Times Reporter ... ... ” 

DETAILS nf extrj. s > a |„| ..n 


Sir Pelcr A, in in—.-unqs of the Slate for Health and Social 
Head.- of Griierniii .-t" insiead «T Secunty. Mr. .Stanley Ormc. .-aid 
iclinj a ; a joai. -••• ere ac ling as ,n a Commons written replj 
'a brake, '.villi ;:np..;-rant isflics yCFicrday 

delayed until they next met. Thr-- — 

a tlailHH "U-- .j^velopnieni 
which *.-oiild l-osiili m business 

vimins tn a -.'rinding halLi t r • — — - — 

Jlc did .I'd want tu stantf in 
the way .jf •'.u-.-k iwmbfcrjhip 
uf lhe Ci mi mu nic. imi it kvas 
huumi in i»e affecivd by the si na- 
tion in Ci prus. As 'the clc'-’k 
neanl lations proceeded: (Jcrc 
wuulil he iiiii'* m retV'jt onjtiic 
whole come pi of the cnla-ge- 


Reservation- .-iiirmi ihe wisloni 


pHironage and nn accountabilitj. find his strictures were justified, uf Greece's a-Jm»iun wcr« 
"il wH always be properly Mr. Ian Gow IC.. Eastbourne i preyed by Mr. ian Grist { r„ 
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- -jybffcc of Redemption /; jH:. ,-if^ ^ 

Massey-Ferguson Nederland N.V, „ . .. 

9 % °fo Gitimifiii»il g{ H ;emg Fund Dehen ture» Due Jnly I> 1982 ' 

JTDTICE IS HEREBY GIVEN tjiat, pursuant to tibe provisions of the Eifical Agency 
Agreement dated as of July T ig ‘75 under which the a&Ove described Debentures were 
issued. Citibank. N.A. t as Fiseal Agent, has drawn W lot, for redemption da July 1 , 1976 , 
through the operation of Ifia'sinking fund provided for in the said Agreement, $ 3 , 000,006 
principal amount of Debentures of the said issue of the following distinctive numbers: 

COUPON DEBOlTtEES OF SLOW). BKtNCtP.-Vl^ AilOlRST OUTSTANDING 
Mil £736 5294 7609 960 g 11703 « 34 a 16541 21284 23444 262 M 23757 30874 - 33069 36072 88134 

33 2761 5309 7622 9517 11725 14369 16584 21295 23461 26237 28768 30888 33084 36089 38180 

56 2787 5318 7641 9536 11748 143 SS 16599 21298 23478 26248 23790 30880 33139 36091 38202 

8 * 2803 -5329 7858 9557 - 1 ! 78 » - 1439 B 16814 - 21307 23481 262 S 8 28888 30917 33189 36107 38217 . ', 

103 2628 5345-7670 9581 1 J 7 B 1 ' 14408 16628 21313 23499 26333 28931 SC 926 33480 36109.38222 

126 2860 5371 7682 95 * 7 ^ 1 t 8 T 4 14424 . 16645 21330 23510 26378 28939 '30833 33579 36126 38281 
143 2879 5393 7894 9601 - 11832 14438 16670 21348,23520 26389 23942 30941 33588 36131 33270 

166 2895 5420 7702 9608 11853^14469 16692 2 T 356 23531 26400 23975 30948 33592 36135 383 BS: . 

- •181 2916 5443 7709 9618 - 11881-14480 16707 21401 ' 23544 " 264 T 7 £8989 309 S 7 33661 36130 W 17 '”'. 

202 2837 5471 7717 . 3630- 11914 -14497 18727 21477 23551 26438 28999 30980 33689 36 WS ”36349 .. 

216 2958 5486 7739 S 65 S' 1 T 94 l 14508 16752 2148 S 23601 26477 29000 31 C 08 33678 36183 38360 

245 2976 5499 7761 9671 11978 -14517 16771 21525 23661 26531 Z 9 O 06 31042 33701 36 £40 38 J 20 • ... - 

271 2991 5514 7789 9883 J 1999 : 14532 16798 £1537 23874 28544 29013 31063 -£3703 362 a 1 - 38441 . 

295 3018 5831 7798 6691 - 13009 '14551 16810 21543 23695^26571 29027 21079 33779 36366 38464 V - 

315 3043 5560 7814 9706 12086 1'4572 16829 21549 £3740 26573 29035 31080 3379 J 36283 3 S 47 S 

337 3067 5582 7831 9714-12081714590 16 B 42 21562 23749 265 S 4 29047 ' 31 087 33834 36297 38485 v- : 

359 3085 5595 7855 ' 9733 1 CD 82 14601 :6866 21573 237 F 5 36589 £9092 -31094 33 874 363 « 38402 , l 

376 3108 5607 7882 9748 .12093 -14610 16882 21675 23799 £6394 29113 31 C 98 33896 36387 KH&S 

395 3120 5640 7915 - 97 St: 12 V 10 14632 16896 £1680 23801 26599 29179 31106 33 S 98 3 MW ^01 

. 411 314 S £653 7936 - 9783 12149 ' 14651 16905 £U»I 2 M 90 £5601 £9183 31145 : 23907 1.35379 

4 5 3 3178 5672 7950 ' 9804 . 12171 '-M 683 16922 21780 23940 26674 29199 31162 33909 3 gM SS^- , ... 

454 3102 5691 7967 9840 12106 14703 1 6946 2 T 797 24007 26879 29204 .31175 33912 36394- 385 74 - 

472 3210 5709 7962 . 9858.12208 147 C 9 16961 21799 24034 £6681 29217 31189 33980 36434 38579 Q: 

493 3239 5718 7999 - 9873 12232 ' - 147-10 16985 21 S 03 24078 26685 29219 31195 33987 36489 38 S 84 -: .. 

513 3251 5730 8009 9899 12268 147^5 16990 21824 24101 26895 - 29222 31201 *WC 4 ' 3«12 3^8 ‘ 

528 3280 5751 8020 9909 12278 14760 17000 21 BSD 24135 26701 23233 31207 34014 36517 -Tgtt* * • . 

049 3298 5773 8048 -9920 -12302 14782 17009 - 2 1&49 24155 Z 6735 29247 31209 34 01 9 - 3 gBl. ffg gg. v . 

566 33 T 4 5791 8063 9 B 4 T 12327 14798 1*049 21857 24177 26748 29259 31233 34029 S 6597 38814 

583 3350 5811 807 + 9958 12361-14811 17 C 91 .21880 24201 26778 2930 V 31247 34033 36607 _ ' 

602 3385 5827 8094 9973 12385 . 14828 17118.21834 24217 26801 29317 31269 34040 36615 3862 S , ... _ 

€25 3410.5848 8107 9991 1 SM 06 148 S 1 17161 £ 1887 - 24231 26 SS 3 29331 31274 24068 366 S 0 3 SS 39 ‘ .'. . . 

651 3443 5362 8120 10005 > 13443 - T 48 tJ 5 17198 21894 24347 26844 129329 31294 34095 3 6645 3 8650 :.- ... 

668 3461 5889 8141 10018 12471 44892 17222 2190 V 24261 26859 29330 31318 -34111 S 6 SB . 38676 y.-: . 

. 679 3487 5902 8183 10029 ^2493 1490 S 1^253 21924 £4276 26868 29333 31329 34132 ^^ .^78 

704 3499 5930 8178 10041 ' 12507 -14929 17392 £1938 2+290 26877 29338 31343 34147 36*66 33681 ... - 

729 3520 5953 8192 10067 12521 .-14941 17306 21940 24333 268 P 9 29347 31375 34155 36678 3 873 S-,.. 

746 3551 5978 8209 10083 12 S 42 14962 17341 21954 24337 26803 293 S 7 S 1 SB 9 3 + 1 80 .36892 gt 74 »: .. .- - 

763 3580 5993 8216 10099 - 12563 14483 - 17362 £1963 24368 269+0 £9369 31+28 34197 ->6747 387 &a 

T 88 3592 6014 8281 10107 .12582 13006 17385 21977 24377 26951 29374 31429 34206 S 5749 - 38 T 59 . j.: 

301 3609 6033 8248 10779 12604 15017 17401 21989 24379 26957 29403 31436 34212 36768 3 8760 ■» 

817 3614 6081 8259 10128 12609 15038 1 7+15 22003 2+364 26969 29412 31444 34282 36771 33771 

336 3649 €077 8266 10151 12642 15061 17425 £2041 24309 25875 29427 31454 34289 36840 38782 - 

864 3665 6098 8281 10173 12659 -15085 17+75 ££076 24405 £6995 29432 31468 34313 36857 39784 rfHi 

915 3687 6109 8294 IQlfrt 12 S 31' 15102 175 C 3 ' 2208 T 24415 27002 '29502 31460 34318 36859 - 387 89 ' V 1 ‘ 

928 3693 6131 8303 10209 - 12699 - ' 151 C 9 17542 22089 24427 27014 29531 31467 34326 Mg.fflSg"'.,- 

961 3718 6158 831 + 10221 12715 15131 17572 22093 : 24 + 39 . £7033 £9577 31489 34348 36903 38801 - ■ ... ■;„* 

970 3741 BITS S 32 S 10047.- 12748 15165 17606 22099 24484 27048 29589 31499 3+351 »£S® IS** ► " 

98 £ 3769 6190 8341 10262 1 Z 77 D 15176 17654 22107 24499 £7058 29592 31508 343 b 1 36919 38813 --- 

999 3786 6211 8366 10278 ' 12804 15190 17687 22129 24503 27067 29597 31517 34577 3 figB- aBaa* :.U- " 

1011 3303 6230 8383 10289 12821 15199 17705 22133 24507 27078 29603 31522 34330 36937 . 3883 ? 

1027 3820 6257 8401 10806 12 B 42 15208 17750 22145 £4565 £7141 29608 31503 34402 36^46 38850 - 

1039 3857 6281 8420 10317 12370 15229 17785 22130 £4575 27148 29618.31642 34408 36957 38917 .- . •_ 

1067 3381 6293 8438 10833 . 12889 15241 T 7 SI 6 Z 21 S 9 £ 4536-27179 29631 J 3 1652 .34410 . 36884 , 389*4 
1085 3903 6313 8451 10348-12911 15269 17848 22198 24589 27190 29666 31663 £ 4*11 36990 3 E 939 . 

1106 3919 6340 8468 10369 : 12818 15287 17381 22234,24509 27222 29679 31669 24414 37071 38937 ' 

1121 8943 6361 8485 10382 - 12938 15307 17900 £2250 24603 27243 29 B 90 31690 34+26 37073 ; 38993 JV , - 

1149 3970 6386 8506 10404 . 12969 ' 15318 17944 2 £ 2 S£ 2+662 £7251 29731 J 31708 34482 37085 38997 . •(£• 

1176 3993 6394 8517 10422 <12991 15333 1*990 22259 £4678 37267 29748 31717 34506 37085 OT 9 M.:‘. 

1191 4009 6413 8536 10441=13009 15364 18014 22267 2468 + 27280 29749 31724 £4533 “£7035 MCOf... ... 

1 £tl 4031 6431 8553 10467 V 13031 15381 18045 22278 2 + 7 J 1 27295 £ 9/60 ? 1 73 S ' 34539 WW 4 . 3 Wpg.-_ri-. - .. 

1233 4058 6456 8584 10479 13062 15394 13038 22283 24735 27373 29777 31746 3454 S - 374 . M 80 OtS .-‘V -; 

1251 4076 6474 8597 10507 . 13088 1541 ! 10107 22399 £+744 . 27377 29791 31749 31530 37133 3 S 026 .- -^'. - 

1373 4091 6490 8605 10511 ’ISliy 15433 18152 23316 2+730 27399 298 ® 3175 + 34591 37 J 37 , 3 gM 9 _“ - f. ' ... 

1285 4110 6503 8617 10528 13345 T 5460 18192 22349 £4793 £7414 29830 31762 34606 271 S 5 S 909 f .--<=• . 

1503 - 4143 6516 8628 1 C 636 'riS 17 S 15+75 1 S 2 OT 22254 24801 £7458 £ 9847 - 31801 34661 - 37201 39095 

13 IS 4163 6530 8641 10561 '= 13190 15+90 18206 22359 2+826 27-481 29359 31654 34667 37267 , 39097 ." ^ 


1341 *176 6551 8658 10580 .13207 15501 1821+ ££368 2+837 £7406 29871 31881 34701 37279 ~59W - - 

1370 4190 6&80 8571 10593 '13226 15507 13223 £2393 £4848 27615 £9388 31892 S477B 3 7284 39 1 08 -;.^ 

1393 4214 6593 8589 10612 18851 155£1 18 £+1 22*18 24857 £7537 £9917 3T9C7 S4782 37289 ^ 39134 . 

1410 +236 6610 8702 10630 '13280 15562 1g£54 22513 £4860 27543 29919 31909 34789 37296. 39140 : ’ 

1435 4260 6628 8709 1064ft 13296 15581 18259 22516 2+893 27554 299* 31913 34806-37301 39147':-,-?.-. • .V 

1457' 4276 6643 3720 10666 '13309 15602 1S£65 £2559 2+W1 275Ai 29929 31+20 3+815 87309 39153 . ; _y 

1471 4288 6658 8746 10681 13325 T5612 18280 22574 £4932 27590 29979 .31933 .34826 37317 39156: A ' 

1+95 4307 6673 8754 10708 13341 15525 15295 £2595 24944- 27632 29981 31946 34331 37322 39165' . - 

1511 4315 6691 8779.10720 ,13374 1563S 13301 ££601 24966 27676 30004^31963-34837 37328, 39167- ; jf- 
1540 4347 6715 8786 107+1 ‘13302 15661 2C004 £2623 24978 £7638 30Q15 31980 34906 37333 S9170 ' 

1561 4375 6737 8308 10782.13409 15675 £0027 22630 25033-27690 30037 .31999 34919 37340 39175 ■*. 

1589 4389 6759 8817 10778.13428 15688 20094 22668 2S07S' £7781 .30064 32062 -34921 87379 39190; .. 

1609 4403 6783 8832 10791 13442 1 5670 201+3 22671 25079 27780 30079 22075 34927 37406 39222' 

1631 4425 6798 8851 10B0S 13475 15700 '20157 22679 25089 27793 3008ft 32089 34935 37419 SSZST -r+r- - - 

1669 4441 6809 8865 10818 13490 15703 20199 22698' 251 OL £7840 30101 32118 34949 S7484. -J3924B C , -X . 

1686 4469 6828 8881 1 083 T 3 3510 1572S 20£0£ £2730 25106 £7889 30107 3212 1_. 348 56 .37491 Hl.r-^ 

1712 4483 6847 8906 10852-13535 1 5750 20261 23741 25121 27892 30119 32184 35000 37498 39261 

1736 4499 8856 8917 1CS76 -13555 15781 £0278 227+8 25175 27914 3012+ .32189 35028 37550 39286--*:. 

1759 4517 6873 8930 10890 13580 .15798 20£95 £2750 £5209 2792V 30138 32222 55053 37561 39293 .. T.-. 

1786 452Y 6S90 89+2 10909 13602 15305 £0361 22759 25273 £7927 30147 32271 S6C62 37584 39303 - . ... - 

1813 4559 6907 8968 10920 13608 15815 2C379 22783 25384 27938 30150 322S8 25089 37595 3931* :: . 

1848 4581 6920 8981 10942-13631 15S35 20+08 22841 Z53S9 27969 30164- 33303 35111 -3789a 39367-" . \ 

1362 +597 6933 8996 10957 '13654 15361 £G*12 22849 25391 27987 30186. 32377 35174 37601 39371. 

1363 4612 6961 9005 10971 13691 15S.7S £04+9 22898 25399 £3001 SOI 91 32379 3S18Q 37603 39377 

1909 4638 6973 9017 1C980 13705 15892 20+97 22916 25411 28D8S 3C196 3Z28+ 35192 37617 39386 

1931 +656 6989 9031 10998 13722 15?0O £0306 22922 25+4B 28097 30207 32430 35258. 37623 38.407 . 

1951 4681 7012 9054 11004 13748 15910 20521 £2967 £5+58 283SI 30232 32467 35265 37634 39+20' ,. 

1978 4705 . 7030 9072 11009 13761 15?45 £05M £2990 £5*61, 23149 30239 32488 35277 37W0 39431 :*>'■ 

1992 47£1 7063 9088 11023 .13783 15953 2C613 23001 25+77 28167 3C242 32503.35293 37578.. 29506 . ■ 

2007 4745 7073 9104 11044 13793 15999 20S77 230*3 25+84 28195 30245 22505 35301 37685 39517 ... 

2021 4769 7087 9T17 11C6S 13811 16003 20635 2305 P 25495 28201 5028+ . 32511 35326 37704 S9531 

2053 +787 7102 9128 11061 13827 16014 £0710 28063 25554 23237 30298 .32519 35333 37715 39527 , -. ■ 

2075 +809 7126 9141 11090 13850 ’6C+0 20782 23095 £5563 £9239 30303 32532 25+30 37728 39534 

2092 *837 7141 9163 HOW 43871 16063 20799 £3121 25574 2B347 30303 ' 32379 35*38 37730 305+ S “ - • 

2124 4850 7188 9178 11117 '13392 16079 20800 23145 3559S £8249 30311 32585 35454' 3774* ' 39560 • 

2149 4873 71B3 9188 11140 13905 '16035 20803 . 23154 25631 £8268 30384. 32600 36467 C7771 39589 

2183 +892 7204 9191 1J162 13912 16.-.98 £0809 23166 25674 283+t 3C396. 33607 35+8« 3778S 39596 

2204.4909 7214 920? : 11 191.03933 I6j05. 20317- 23173 ,£5689, £3379. J0414. ,33613. .35488... 37780. 38661 

22+1 4927 72+0 9209 11205 13955 16112 2C723 23166 25701 28JR1 30+26 32623 3550Q 37795 29674 

2263 4941 7263 9229 112+3 13982 16135 20829 £3203 2S714 £8+17. 3C430 32666135507 3779ft 39631 

2291 4963 7281 9241 11270 1+001 16155 20863 23207 25717 23429 30*++ 32697 35509-37811-39701 , •} S* 0 V •* < 

2310 +982 7294 9263 11286 1+009 16172 20873 23217 25734 2843ft 30453 £2701 25514 87844 - 30707 '* i>!**vA ■* ' 

2337 *993 7303 9271 1131+ 1*02+ 16101 20919- 23252 257*9 23449 30479 32709 35536 37852 39716 

2261 5010 7322 92S* H331 1*05t 16201 20933 23260 25797 28466.-30527 327l7 35539 37359 - 39728 
2339 5023 7351 9290 11360 14075 16213 209+S 22263 25836 28*54 2C530 32722 3B57S 37S99 3973* - . j 

2*07 50+7 7373 9308 11394 14092 16249 20976 23271 258*9 28461 30536 32729 35607 ' 37001 ,397*2 ... , 


1 4 W 1 
l 

' > . 

2569 5183 7+93 9+09 11519 1*211 16*02 . 2110* £3358 26036 £8413 - 30691- 32960’ 35819 3797ft 39927 r- - ... 

2591 5196 7506 9+25 11531 1+221 1641T 21109 23363 26048 £8629 30771' 32977 35874 38003 .99335 

2620 5214 7518 9437 11662 14250 16423 £1126 £3377 2607ft: £8637 30779 32998 359CT 380T7 7 39951 '' ... 

2652 5229 7533 9+68 11611 1+271 164+6 21 167 £2389 261*1 ' 28688 . 30784 33007. 35949 'S8Q?3.,£997.t U:> - . 

2678 5242 7554 9481 11643 1*299 16+63 2121+ 23397 26154 28717 30802 33032 35987 38063 39997 

2694 5267 7671 9+89 11671 1+313 16489 21250 23413 26176 28722 30806 33050 35999 38124 _ ’r, : ' .- 

£715 5285 75S8 9490 11689 1+32B 165C4- 21259 23417 .26189 28749 3CS 1ft 33057 36C63 3B1» 

The Debentures specified above, are to be redeemed for Sinking Euud fa) at the - ' "• 

.^'.C.G.-Ageiicy Services Department of the Fiscal Agent, 111 "Wall St, 1 flth Floor.. in the~T . 
Borough of Manhattan, The City of' New York or (b) subject to any laws or regulations I . ^ . 

applicable thereto, at the main offices of Citibank, N.A. in' London 4 Citibank House) j' ^ '. . 
Citibank (Luxembourg! S~A_; Credito Italiano. Milan; Dreadner-Bank Aktiengesdlschaf 1^ -' 

Frankfurt 'Main; -Pierson. Heldring & Pierson, Amsterdam; Societe Generals, Paris ,. " 

Unnlf pjlrtwiwilinn Raclo ■ Rm'eca 7iTmoh /itiJ - T 


tiollar account maintained by. the payee iritn a bank in New York City on 
the date on which they shall become due and payable, UPON PRESENT^ 
S*. r T? P F V T1 F. (? TRPRF.I iT 1 ' -if iKa ro^aUlDfinn mnnn nf IRA v.n. aI 1 


ofk City on July l f 197tv 
PRESENTATION AND 



The Debentures should b»i pr« ft ented at the offices set forth in the preceding paragranh 4 '' 
on rhe said date with all mures; coawns maturing subsequent to the redemption date. • yiDVPcf *n 
i. oupoiti due July 1, If»7D should be detached and presented fur payment in the usual * i 

manner. .... • •_ . S: 

/•i » 

For MAS5EY-FERGUSON NEDERLAND N.V. Ifl C 

' . ; : By CITIBANK. N.A. ^ 

Fiscal A goat ^ 


June IS. ISTfi 


These securities have been placed privately. 

This enneuneemem appears as a matter of recent enty. 


Dfls 75,000,000 

SOCIETE NATIONALE 
DES CHEM1NS DE FER FRANQAIS 


ilc loidMP, rh:.T tht* Northern F* 1 ** 1 : n was a uxeDil way dnnbted whether many of' the im ’>( 'he ia.aimunTtl li- 

. .'land Deparfim-nt or r,!m. rei«Si>We rlw eon- people making th*-s** arcii>a- .-ouir- ^.j -1 ,' nti lnrt' -, 

nerve h.id imdiTwritton operoi ’mUE-”"-'* Ifm'hS'h "'S tions bad read riie whole or .s )r hj! in..- -'.e,-.- ,.f t h- 4 l ni ' 
nc losses incurred by the " h * h '* d hr>nn, ‘ rs »'>'■ in*, Goiauunn... |„- .ddndT 

Receiver of the company up in a 

S'TstfV'rs Tory peers win farm New chief fo • 
SS:s« tenancy time limit Ulster Office 



Receiver of the company up- in a 

maximum nf £75.000 amt ha. I • £ 

^ade a short term ..iweeunul 1 OF\ DCCFS Will T3 FITI 
loan of £'J50.l«'IO for wnrkini; *- r Vl,1J fflll Ifll III 

yjSz zzxrs tenancy time limit 

i-nittin.ie production ar the fac THE GO\ L'RNMENT was newed. bui il offered an nnpe-r- 

hZDeLJmMT ? ilc in Lonls ninny for .he 

he Department ramed out an on an Opposition move to pm a ihe situation. 

ZS I ™dr ny S T Umit , UD fan ” tenaJ,CieS ‘ MekL(t hP a id GO rh ern ? em - ^ 

A new clause to the A-Ticul- s,elc “ ett sald the clause lntrn- 
lure iMisivllane.nK Provisional an enlirel >' »ew concept 

HpalfH QprVlPP RiU ‘nfrndi'vtos a form of i' h,ch . w ® uW ^riou+ly erad** 
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INDUSTRIAL MANAGEMENT AND THE STERLING CRISIS 


BY MARGARET REID 


Exports priced in foreign currenc 



'.A SHIFT trywards .pricing inJnute ad justments fa miliar to 
■Ibngpr4;erni -exiiort ^contracts m financial market operators. *■ We 
L'.forpigrj currency . rather - Than try not. be become 7 poEti cal or 
' sterling has been, one of the bankers in 'this context ” one 
'.. more- perceptible reactions so leading mdustrialist observes. 

■\ far by large British, companies'- Even so, there -is little doubt 
'.’ to -thei-pountf ’si-heavy 1. fall oL thax, within - the ^narrow scope 
-'more than 10 per cent, in a few allowed'. by Bank of England 
: Weeks. “ H you try to iack-up rules, there has recently been 
a sterling tender price, enough a degree of “ leading and lag- 
: .to allow for three year’s infla- ging "—^paying' qinckly for im- 
ition, the necessary allowance ports, •• and : delaying.- trails* 
puts you out of court in inter- fer home of export 'proceeds 
\ natiQnal competition’? is how a with countries whose curren- 
vdirector of one major industrial cies are growing f dearer in 
group explains the changeover, terms of pounds- 
' Among . companies* ■ responses ' . . On ' ihC crncial' -diiestion of 
. to the cheapening pound, there whether pricing arrangements 
: has also been .some increases in for exports — the bulk of which 
: ’protective • forward exchange have in the past beep iihvo i ced 
^covering— the 7 . arrangement fay in pounds— should be. changed. 
' which, f nr a charge, one can fix decisions turn on a number of 
! the exchange rate at .which considerations. Key . considera- 
'pounds or other currency will tions are whether tile' goods are 
be bought or sold at a future of a jiear-commodity type such 

- date. 1 ’-- > '_ as chemicals, or 'ape long-run 

‘ repetitive special .prddnetts like 
. - motor components^' or major 

A Sharp - . one-off jobs, such is: steel mills 

nr power stations. -J : 

- fipplinp . It may also make* differpnre 

• -. whether the products; are dn- 

So swift and sharp has been stined for a country , with a cur- 
• : ihe decline in; the U.K.’s cur- reney likely . to stay strong 
■ -renry in the nasi few weeks that against, .sterling, such as- ihr 
company directors are still con- U.S. dollar, the tfc'est German 

- sidering the complexities of the. Deutschemdrk and Cthe '-Swiss 
; largely unexpected, movement franc, or' to a market ‘such as 
^ for their pricing and financial Italy whose currency tends In 

atrate^es. How . these matters be weaker than the poupd. 

.are arranged could have an im- Another important-financial 
-port ant impact on' the success matter alongside the" -sterling 
of Britain’s me port drive, which issuers whether export orders 
is expected to boost shipments are for quick delivery, within a 
abroad by some S-ll per cent few monThs— during which pro- 
this year. ductioncosts would he unlikely 

One impression which comes to be seriously boosted by infla- 
a cross dearly from initial com- tion— or are big contracts for 

- pany -comments on sterling's completion over several years 
: somewhat bumpy ride recently which may see greater changes, 
•is that, although .adjustments Another point to be consid- 
of policy are being made; there ered, specially in :* the .-latter 
have been’ few panicky or hasty type of case, is whether there is 
-alterations. This is an appro- expenditure in forei^t cur- 
pnate’ reaction because the reney — such as fpr" mahufac- 
issues : raised by sterling’s rored parts or local : services — 
•volatility are far from simple, to he- met in connection, with 
and action depends on many an export order. The situation 
factors, including the nature’ of on all these matters ;inay well 
a business and expectations, affect the response of exporting 
about the pound’s future trend, concerns to currency' mneer- 

Moreover, industrialists see la in tv: - .* • 

themselves as primarily dealing - Traditionally British * com- 
in goods rather than money and panies have exported . in.ster- 
sn are naturally disposed to lir^V which for. more .than a 
take their time in responding century until ‘the last wai! was 
to currency movements, rather ihe most widely held , and 
than making .the mimite-to- traded international currency. 


But changes in pricing policies 
have been occurring gradually 
for sunie time as the pound's 
worldwide use has declined and 
particularly 'since the 1967 de- 
valuation when sterling's value 
was cut by some 15 per cent. 

Shipping companies, with 
their worldwide trade involving 
the bulk of receipts arising 
abroad. started to move 
towards invoicing freight in 
terms of the growingly 
dnminant dollar after 1967, 
More recently, the concept of 


The most significant current 
shifts towards pricing in foreign 
currency appear to be mainly 
where longer-term contracts are 
involved. Here, a definite change 
has been taking place towards 
this form of pricing for orders 
which will take several years to 
complete. 

The point is that fixing the 
price in a strong foreign cur- 
rency gives assurance that, if 
inflation forces up the sterling 
cost of fulfilling the contract. 


wider range of currencies, with 
a greater disposition to take 
orders in foreign currency. 

' In the caac or a longer-term 
contract, the group now aims 
if it can to obtain payment in 
an acceptable foreign currency 
and it welcomes this arrange- 
ment even for an order for 
delivery over only the coming 
year or two. “IF there is a 
fixed price, it’s a bit safer in 
foreign currency," explains a 
spokesman. 

.In the case of off-the-shelf. 


overseas sale contract with an 
element of local expenditure, it 
encourages the customer to pay 
the appropriate part of the price 
in foreign currency. 

As to the handling and 
disposition of export receipts. 
GEC insists that it does not try 
to re-phase the repatriation of 
foreign currency earnings when- 
ever views change on currency. 
•‘We've got money coining into 
our coffers daily from overseas, 
spread over a tremendous range 
of products. Payment for ex- 


currencies.” For tlie bulk of 
GKX’s exporis — including sales 
business of short-term delivery 
items, and long runs of com- 
ponents — - where sales arc 
priced in sterling, arrangements 
usually allow the price to bb 
adjusted upwards at intervals in 
line with increases in costs, such 
as steel, and other factors. 


are covering forward, becoming 
much more conscious of forward 
contracts, and the banks arc 
doing more in make them aware, 
such as through seminars," com- 
ments one leading currency 
dealer. 


‘Industrialists see themselves as primarily dealing in goods rather 
than money and so are naturally disposed to take their time in 
responding to currency movements, rather than making the minute 
to minute adjustments familiar to financial market operators’ 


adjusting dpJIar-espressed 
freight rales in line with the* 
movement of an average 
*• basket of currencies *’ has 
been increasingly adopted in 
the shipping industry inter- 
nationally. 

For I*, and rt„ the British 
shipping group, this has meant 
that a large part of its revenue 
has been protected against the 
fail in sterling. Last week the 
group's chairman, the Earl of 
lnchcape, pointed out that 
although the impact of the 
cheaper pound on foreign cur- 
rency borrowings worked in the 
opposite direction and was 
adverse, the overall effect of 
the decline in sterling op the 
business was favourable. Re- 
cently P. and O. has been mak- 
ing arrangements to ensure that 
charges for its European ship- 
ping services reflect changing 
foreign currency cosm. 

Groups exporting homo- 
geneous products nr a type 
broadly similar throughout the 
world have often already made 
similar adjustments in the past 
few years' of currency volatility. 
For example. Imperial Chemical 
Industries. Britain’s largest , in- 
dustrial company. invoices some 
7t| per cent, of its exports in 
foreign currency: this is re- 
garded as The easiest arrange- 
ment for the customer. 


tlie price will bo paid in a 
currency which should also rise 
in value in terms or pounds. 
The trend also to some degree 
extends to shorter-term con- 
tracts. 

One major group which has 
recently further reviewed -its 
policies in this field is GEC. the 
electrical combine with some 
£400m. of exports a year. In 
January. 1974. the company, 
traditionally a seller in sterling, 
became more ready to accept 
payment in harder currencies 
such as dollars and Deutscbe- 
marks. 

Now the top management has 
told operating units that they 
should adopt a more flexible 
approach towards pricing in a 


quick-delivery items such as 
consumer durables, supplies 
direct io foreign buyers are 
normally invoiced in sterling. 
But the prices themselves are 
kept under review in the light 
of local considerations overseas 
and of exchange rates. 

Where such goods are sent 
to the group's own overseas 
subsidiaries for sale by them — 
and this is .so for a substantial 
volume of business — the selling 
prices are fixed in the light of 
local conditions and of what the 
■market will bear. This can be 
expected to enable the com- 
pany to reap reasonably quick 
benefit from an appreciation of 
foreign currencies in terms of 
the pound. Where GEC has an 


ports is made in ihe ordinary 
way. We don’t ten overseas 
companies to hold on to money 
so that when they remit we get 
a profit deriving from the 
cheaper pound. Certainly we do 
noi try to take views — we 
don’t hold ourselves out to be 
bankers. If you do that, you 
remove the normal respon- 
sibility of management to 
collect money as soon as pos- 
sible.” 


The engineering group. Guest 
Keen and Nettlefolds, which 
still prices 70 per cent of its 
exports in pounds, says: 
" Generally we export' in sterl- 
ing. but in the case of long- 
term contracts there could be a 
tendency to move into hard 


Lucas Industries, the electri- 
cal and components group with 
extensive exports and overseas 
sales through subsidiaries, is 
also looking these days for 
foreign currency prices for 
longer-term contracts. “We are 
much more inclined to go for 
foreign currency than we were," 
a spokesman said. For products 
sold through foreign networks 
— such as replacement parts — 
the Lucas policy is to take ad- 
vantage of local conditions. This 
will often in practice mean sell- 
ing at a foreign currency price 
in line with that prevailing in 
the overseas market involved, 
with the result that there is a 
higher yield in sterling receipts 
when the pound is falling. 

Where Jong runs of com- 
ponent supplies are involved. 
Lucas tend* still to quote in 
sterling, bin keeps an eye on 
cost trend.*, with a view to nego- 
tiating upward price adjust- 
ments when needed. In addition 
if sterling prices are held when 
the pound is depreciating, it 
may become attractive for 
foreign customers to place addi- 
tional orders. 

Another trend in industry is a 
wider use of the forward ex-, 
change market to provide pro- 
tection against the unexpected 
impact of future exchange rate 
movements on international 
transactions. “Most companies 


Loans raised 


in dollars 


One of the most serious com 
sequences nf ihe declining 
pound has been to boost the 
cost in sterling terms of repay- 
ing loans taken in foreign cur- 
rency. Over the past few years, 
a number of companies have 
raised leans in dollars, D-Marks 
and other hard currencies, 
attracted at the time by the 
differentially low level of inter- 
est compared wjtii-that at home. 
In the event, the extra burden of 
servicing and repaying the loan 
has now in many cases far more 
than outweighed the original 
interest rate advantage. 

The problem is not so trouble- 
• rnno when ihe company has used 
iho cash lei lni> foreign assets 
whose values have risen in Step 

with the rteM. but uncovered 
foreign '.‘urn-ncy borrowing 
lends to involve provisions .and 
wrne-'lfs. Land Securities 
Investment Trust. Trust Houses 
Forte, and J. Lynns are among 
groups which have been facing 
these problems. 

Those are some of the issues 
arising for British companies 
from the present conditions of 
currency uncertainty, compared 
with the opposite extreme dur- 
ing the period of exchange rate 
stability which prevailed up to 
1972, when the pound was 
floated. Most are learning to 
live with less stability, though 
sometimes learning the hard 
way. 


DESIGN MANAGEMENT 


practices 


AN INVESTIGATION Jpto the. 
impact .of-; the management -of 
.industrial design ih.State-ownerd 
organisations, probably centred 
on the telecommunications 


industry, is io -be mounted, 
during the coming' months by a 
graduate at '.'the. Manchester 
Business School 


employee with .GEC’s domestic 
appliances division, who has 
won this year's. Burton Group, 
design award — last year’s award 
led to a study by a London 
Business School graduate into 
design management in the 
fashion Industry. 


He is- Mr. Paul Shires, a 36- 
yeawrtd ;• former - management 


Mr. Shires's interest stems 
from, a . belief that nationalised 
and other State-owned concerns 


discover wliy industry 
is investing £2000million 
in Cleveland ! 


Cleveland 



-the new centre in ttwnorm^asr 


Projects as diverse as British Steel's largest complex. 
North Sea Oil, food, pe tro-chem icais, instrumentation 
and floor covering. 

Countryside. Leisure. Enviable environment. Easy 
driving. Moderq airport — scheduled London service. 
Major port. Advance factories. National Park.- 


have a wide-ranging impact on 
the quality nf the management 
of design both as- producers of 
their own products and also as 
purchasers of products made in 
the private sector. 

. ** The State therefore has a 
large direct and indirect in- 
fluence on the quality of design 
of many goods and sen-ices in 
•Britain to-day," says Mr. Shires, 
who is also concerned about ihe 
impact on export markets in the 
EEC and elsewhere. 

He intends to ask Two basic 
questions. The first is: “ Does 
the State by laying down specifi- 
cations and standards geared to 
national requirements actually 
restrict the export capabilities 
of its suppliers V " The second 
is: “ Should the State start to 
think more internationally in its 
specifications and standards ? ” 

Choosing one State organ isa- 
| tion ‘for an in-depth study. Mr. 
Shires will see how its manage- 
ment uses design as a concept 
and bow it manages its design 
affairs. .. Then he _ will ask what 
[its attitudes are towards design, 
j how these attitudes are reflected 
.policy decisions, and how 
this affects the organisation's 
suppliers. 

• .“ In particular. I am thinking 
of. export markets whereby the 
State could improve their sup- 
pliers* ability to export by being 
more international in its out- 
look. It is all very well for a 
faulty pound to make British 
goods cheaper abroad, but if 
these goods are not well de- 
signed for-the needs of foreign 
markets,, they will not be bought, 
no, mater how cheap they are" 



This year ICI 


is investing £450m 



Send for- the Cleveland literature and sec why 
Cleveland is the newest and most exciting develop- 
ment area. • 


To tiie County Planning Officer, Cleveland County, 
Gurney House, Gurney Street, Middlesbrough, 
Cleveland. TS1 tQT. Tel: (0642) 48155. Please send 
me the Cleveland literature. 


Name . . . 
Company 


.Position . 


Address 



EXECUTIVE 
REMUNERATION 
v AND 
FRINGE 
BENEFITS 


Thursday 1st July 1976, 
London Hilton, 

Fas: £40 + VAT 
A one-day national confer- 

- ence, chaired bv STANTON 
MARCUS, which, examines The 

- latest developments in fiscal 
and financial legislation, and 
shows how best The company 
and the executive may 

- respond to ihem. 


all our tomorrow 



Further details . from: 
The Conference Secretary, 
Industry & Business Analyst* 
Ltd u . P.O. Box 3, 

4 Guildford Road. 

‘ gQ Woking. Surrey. 
Tnfl - Telephone: Woking 
' (04862) 70144 


For fuiu reprosperity, future jobs, future 
exportsICl is putting a record amount of 
money to work this year. £450 million — that’s 
well over £ 1 million a day — is going into new 
plant; over half of it in the UK. A further £250 
million. is going into working capital— the 
money needed torun-the business. 

Only by investing at this rate will ICI be 
able to expand its capacity to develop, make 
and market more of the products such as 
plastics, fertilisers, petrochemicals and 
pharmaceuticals that earn a good living in 
the world. And so be ready to satisfy demand 
as international trade expands. 

Where does ICI find the money? ^ Iainly 
from profits retained in the business i .in the first 


quarter nf 197»5 these came to £72 million j 
plus depreciation, the money set aside to 
replace old plant and equipment. 

Borrowing and the issue of shares provide 
the rest of the money— £200 million has just 
been raised from ICI’s half-million shareholders 
for the future development of the Group. 

Who Benefits ? Not just our own people — 
others, too. Close on 40,000 others employed 
in companies involved in our UK investment 
programme : companies which design, build 
and equip new plant for us. 

Ultimately, all of us will feel the benefit. 
Because our future standard of living depends 
on the wealth created in Britain's factories, 
workshops and laboratories. 


ICI puts profits back to work 











Dr. Johannes Witteveeo. managing director of the IMF. Mr. William Simon. MS. Treasury Secretary and Dr. Arthur Buras« chairman of the Fed, will be keenly watching Mr, Healey.*. • 




THE RACE riot; in South partly by the disingenuous 
Africa and the heavy mil of policy of setting up quaii-auta- 
dead and wounded, are not nomoiis territories like the 
• merely tragic m 'themselves and Transkei. partly by cultivating 
for what they highlighi in the relations with certain African 
relationship between the South countries, partly by attempting 
African Government and the to persuade ‘the Rhodesian 
black population. They will also regime tn adopt a more realistic 
have a seriously damaging effect policy inwards its own black 
both on Mr. John Yorsier’s long- population, 
drawn-out campaign tn achieve 
some modicum nf an acenmmn. Credibility 
‘riauon with other countries nf ‘ , 


Our creditors believe that U.K. public spending must be. cuti M. H. Fisher reports 


A 
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enable the ■ however -difficult it may ;heLft'.. . . 
control the be brutally frank with- friend r 
In answer to and colleagues/. .Ttifere - 
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T|. - ‘ Airiua’s own black populatinn. in the United States when Mr. Ministers are in no doubt un pursued by the-U.S. in the last in Washington, would be tjuite' Chairman of the- Federal industrialised world Into-fla® 
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'nreari mr r into a .ecnnri dav avcoinmodation. anything required to make good lhat q UeM ion last week, "h is." meat is not an election issue in through the pa v- policy which **cce*i in persuading all. and 1 . •», -?• ‘ 

may be taken as an ommius Follow mg South Africa’s wild P«*' differences m hc stated, -lhe duty of central Cbe U.S. Any sign that inflation was m overwhelmingly endor- sundr - v ilUUt.- <ja[ 
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Black resentment 
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Cut-price holiday 
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IT IS entirely natural that the 
Civil Aviation Authority- should 
he takina an interest in the de- 
njlopment of holiday packages 
in which the* standard and value 
nl the accommodation offered is 
'0 low as to make the package 
h virtually undisguised method 
of culling air fares. Excessive 
i-uinpetition. ol the son which 
led lo tlie sudden collapse of 
mur nnerainrs. could conceiv- 
ably run against the interest nf 
ibcir customers. Bur it is cer- 
tainly to be hoped lhat the 
Authority does not interfere un- 
necessarily in this field, and 
there is some reason to suppose 
lhat it is biased m favour uf 
pushing down standard econ- 
omy fares at least as much as in 
favour of pushing up cut-price, 
ones. 

The general attitude of inter- 
national airlines towards pnee- 
fiviny i*i determined by their 
membership of the Inter- 
national Air Transport Associa- 
tion. a cartel winch exists partly 
for the sake nf regulating com- 
petition between members in 
1 heir common interv-i. Ii might 
well be- argued iVial ihe very 
•violence oT such a cartel is ob- 
jectionable from the customer’s 
point of view. But aviation is so 
much in Hue 11 <-erl in many cases 
by aouTiiment policy rh .11 the 
abolition of rhe cartel would ndt 
necessarily lead to live compe-. 
iinon. 

Package deal 

In any ease. lATA is having 
increasing difficulty in enforc- 
ing its own rules on member 
airline.-, many or which have 
tended to meet the difficulties 
caused by much higher fuel 
prices in a period or recession 
by more nr less surreptitious 
rain-cutting. Bul the idea that 
there should 111 general be a 
common tariff, with cheaper tar- 
iff.*, being the exception rather 
ihan ihr rule ami lhe use ol 
them -tnctly ei reunisen bed. ha« 
hoc 1 mi 1 " j pari "f airline think- 
ing. For ihi- reason TATA it 
'**Jf lend- tu hi- shiv, in allow- 
ing for new ajul «*h caper unfi-. 


tn encourage new sources nf 
demand, and any possible loop- 
hole m the rules tends there- 
fore tn be exploited by tour 
operators. On many holiday 
mutes, it has long been pos- 
sible lo get th- cost of travel 
and accommodation paid for 
through a package deal at a 
price lower than ihat «>f travel 1 
alone ar the n irmal lare. 

Provided tliar the process is 
not carried so far as to it-upar- 
dise the finances of British Air- 
ways-. there u> some reason tn 
hope that the CAA will not 
stand in its way. Unlike I AT A. 
whose guiding principle ii to 
charge what a restricted type, 
uf traffic will bear, the CAA | 
policy is to relate the fare for 
a particular service to the par- 
ticular cost of providing it, and 
earlier this year took what ii 
described as a small step in- 
wards correctin'- ihe structure 
of European air fares. 

Not hostile 

What it thou d:d was tn raise 
the proposed level nf new cheap 
holiday -special fares while refus- 
ing to sanction rhe proposed in- 
crease in normal economy fares 
to destination;! in Spam and 
Portugal and approving the 
Group - Three scheme, under 
which any pa.-jrenger to these 
destinations who ran persuade 
two others in travel on the 
same scheduled night is entitled 
to a major reduction in the fare 
for all three. Clearly, the CAA 
though! that the differential 
between cm-price and standard 
fares to these particular air- 
ports was too large. " If, as we 
believe.” it concluded. ** the 
new fare as modified is 
economic, the very large pre- 
mium demanded lor the normal 
fare loses, its credibility.” 
Whether similar considerations 
apply to the same extent tu 
other European holiday desnna- 
timis is n matter for future in- 
veMigalinn. but least the CAA 
‘wni> much !;•'> instinctively 
th.ni I AT A in sensible 
price-r lining. 
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The tithes 
depart 


1 mentioned yesterday the 
Mormon church *- nthin^i system 
In contrast to lhat story of ex- 
pansion. a relic ol the Anglican 
cbiin.li ? tithes is due to vanish 
with sume 5U.UU0 landowner*. 

being relieved of their obliga- 
tion to pay titiie redemption 
annuities to the Government 
after October next year. 

The annuities originated in 
1936, when the Government took 
over liability for paying the 
medieval church tithes by 
issuing a redemption stock to 
the church. In exchange, land- 
owners were required to make 
payments to the State, related 
to the value of land, through the 
annuities. 

The numbers involved have 
been much reduced since the 
annuities have to he redeemed 
if land is sold or divided, and 
snnu* people are paying amounts 
nf only a few pounds a year. The 
annuities still brought in around 
i’I.3m. in 197-1-75. the last year 
for which figures are available. 
And they were dne to carry on, 
presumably in diminishing 
amount*, unlil .1996. The Gov* 
eminent has now decided that 
the scheme does not justify the 
cost and inconvenience involved. 

Two more payments are to be 
required; a normal amount this 
'October and a double dose in 
October next year. Denzil 
Davies, Minister nf State at the 
Treasury, stated that this should 
provide enough funds tu service 
and eventually pay off the re- 
; demption stock. If any shortfall 
should arise— against expecta- 
tions — the Exchequer will h’U 
the gap. the Minister explained, 
tbu* protecting the righrs 
attached tb the i-tbckholdins-'. 
Legislation lo scrap the annul- 
fn'* will have to wait until next 
yea 1 ' Finance AcL 1 
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*■ I will now read the mini tes 
of our last cabinet meeting ! " 


Chairman Paynp 

The qucjtiun ol worker pjriivi- 
pation in indlixfrj has {been 
taken a good bu iurtliutj ihan 
usual by (he Midlands Eject ri- 
city Board. For 24 huursf a -id- 
year-old electrician fcfi-aniv 
acting chairman, the fecund 
half of a swap arrangement 
winch earlier had ijl’cilved 
Geoffrey Shepherd. The jlo.ntw 

a year chairman. gettiBg out 
among the customers a d see- 
ing life front the elect ician’.-. 
side. 

The acting chairtua was 
Donald Payne, a shop S ward, 
who must have enjoy d ?he 
piquant situation a few: weeks 
ago when his mate for day’s 
round was Shephen He 
carried Payne's tools an after 
his experience express* 1 him- 
self impressed with the slctrrn- 
cian's skills and with t c fact 
that throughout ihe dav wtone 
housewife had "com lamed 
about lhe cost.” 

•Yesterday • -n «as I ivne’.- 
tiirn tn chan^p ir»hs| Hi* 
officiated at the board '4 uwiii 


headquarters at Halesowen tn 
Worcestershire and sat in on 
various top-level discussions. 
Payne’s conclusion: "It’s a pitv 
more industries don’t do this." 


Prague ban 

A> 1 lie worldwide market for 
television matc-ria! expands, 
television festivals are im- 
portant in the race to gam 
eillier preslijio or lucrative 
sales and perhaps h combination 
nf the two. 

Bul the U.K. seems to have 
an uphill fight when it comes 
to the Communist world. Yester- 
day. the Independent Television 
companies announced that for 
the second time in a few years, 
their plans to participate in the 
Prague International Television 
Festival, running now until next 
Thursday, have had 10 be 
scrapped. 

It is the 13th Prague festival, 
with the objects running on this 
sort or nnqiiu line: "The TV 
screen unites the people around 
the world.” Neither the inde- 
pendent companies, nor the RBC 
had entries in 1974 and 1975. 
Bui in 1073. Granada submitted 
a programme in the Disappear- 
ing World senes. Thai was dis- 
allowed by the festival authori- 
ties on the grounds that it "did 
not comply with the statutes of 
the festival.” 

This year, both the indepen- 
dents and ihe BBC decided to 
enter. Admittedly, the main 
1TV programme could be 
counted as a controversial dunce 
and one liable to offend the 
sensibilities or strait-laced 
Marxists. It was Thames 
TV's The . Naked Civil 
Servant, the drama, much 
praised here, based on ihe auto- 
hipgraphy of the homosexual ■ 
Quentin Crisp. That lhe Czech-t 
did not like. The program me 
was noi arte pled un the ground*, 
it wa*. "nut in harmony with 
thr mam I e-diva I idea ” 

There wa« a rfi-ai of lie* 


wiiderment both at Thames and 
at the Independent Television 
Companies Association yester- 
day at the precise reasons for 
the ban. The Quentin Crisp 
story had been entered under a 
section fur programmes which 
should deal with ’’the problems 
uf contemporary man. contri- 
bute to the strengthening of 
positive human values and 
which strive for social pro- 
gress.” A somewhat politicised 
statement perhaps, and. Crisp's 
struggles with an unsympathetic 
world clearly do nut count as 
” social progress.” 

The decision has persuaded 
the independents "in the cir- 
cumstances ” to withdraw their 
entry in the music category. 
HTV's Bold as Brass. Despite 
the title, there is nothing of thp 
Naked Civil Servant in that 
programme: it is about music- 
ians from many countries, in- 
cluding Czechoslovakia. 

As fur the BBC. it still has Ms 
entry. .Ail Clouds are Clucks, 
taking part, it is about the com- 
poser Gyorgy Ligeti, Hungarian, 
born, but now living 10 Austria 
f»r which the Czech festival 
organisers appear lo be forgiv- 
ing him. Should the BBC pro- 
duction be tnn bourseois far 
some tastes, there is always the 
firnl appearance ar an inter- 
national festival of a Mongolian 
TV programme to look forward 
to. 


"I hope they 

have a stand-by 
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So dp we! Yqu never know when you 
are to need 3 generator— 90 be prepared. 

Atalanta offera widerange with diesel or -. * 

- petrol engines to suit most industria I 

requirements. 

Delivery and prices are well worth looking at 
Simply send for our colour brochure to-day-^ 

- no obligation-and we will be pleased to •. 

advise. ■ ■ r . - ; ' 
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Cosy CoHSE 

U seems that delegates plan, 
ning to attend next week’s con- 
ference of the Confederation of 
Health Service Employees at the 
Corn Exchange. Brighton, are 
going to have difficulties if they 
want to hear From their general 
secretary. According to a news 
release from the union, he plans 
tn •• make a keyhole irpeecb each 
oiuriring 
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POLITICS T9-DA*; 



BY DAVID WATT 






. OVERWHELMING vote 
■ir. fhc '44-. per. cent, wages 
• olicy. at.theTUC : Special Con- 
irfsss on Wednesday still leaves 
:|etr. Government with acute 
'•rohlexos' of pqUtical 'timing. anti 
- Irtsefltatlott oi» : 'economic stra- 
" Wbar. the/ TOC can do. 

TUG can also undo: and this 
to be demo ri stra ted 
f vj eidinoirsTtiarity - on at least 
: - pj^Casious in. the near ruturo. 

'‘.TRC Conference proper 
'•^'September and the. Labour 
ariy Conference - tn early 
etcher will offer those who are 
issatisfied with the new policy 
i ideal opportunity to launch 
icir counterattack. It is im- 
rnbable that anything - j wiU 
jppen between, now and Sep- 
_ mber to cause a complete 
gUpudiation of J the ‘compact 
I jpaled this week. But the Gov- 
llrnmeot- is- uoderstandab ly/ 
v oiinu 5 both for real /and for 
ismetic ; | -reasons - \to . keep 
muter-deinonstrations to ab 
' isolate minimum. Any serious 
gn of backsliding on the part 
' individual unions would not 

- ijy augur badly for the winter 
\ it might have- an iramediaie 
pasting effect upon the frail 
: iwer of international confi- 
•-»nce. . - "V V'.' 

. . On the analog!' of rceeni 
■ avernmem bfeftaviaur. this 

- ffi cully pfffnts to another Iona 
i . ;riod of silence from the 
.. lancelior and the Prime 

‘ mister on. the more awkward 
peers of economic policy. If. 
f k we were told, nothing .was 
l| . be said or done -during the 
■^■•riod ■ just before the Special 
Ingress, to alter the terms of 
e “Social Contract.*' lest the 
'd carthorse should bolt in. the 
rong direction, the argument 
not much less compelling in 
.e period - before the autumn 
inferences. . . ' 

‘ And yet . the constraints . 
o posed by the TUC are not the 


Hi 


only ones, that the Government 
has to cbnt end . with— and from 
now /on they .are. probably not 
the most powerful - . : The stand- 
by credits granted; To- the U-K. 
by the General. Banks .last' week 
ruii' out .'at the fegiiiiiing or 
December and any^net expendi- 
ture of them by thaVdatt will 
have, to - be flnanced by.-borrow- 
•irig from*:-- the 1 - -■•Tnt^pbational 
Monetary Fund, - The operation 
of drawing from the* 1 Fund can 
be. dbn4- at -a pipch in a hurry, 
even in the higiiet loan-tranches 

when conditions ■ -bare - to be 
agreed; but for reasons of confi- 
dence and convenieiice it is 
much better done it- leisure — 
In this: case" ;ar ttiq triiie. of the 
-Food. Visitation’ in : late v Eeptem- 
beror early Ocrober. 

Commitment 

it seems highly. '-UkdJy that 
the GovernmentrWilK^decide to 
make Fund drawing" with a 
maximum . appearance of 
■* normality ** at that/ time, 
irrespective- of the extent tn 
which the Central -Bank swaps 
have been used to ’"Support 
sterling in the meantime. It 
if better to be on the”ikfe side. 
But even if there is_ajtedsion 
nor to make a drawing, some- 
thing will have to. be: done »o 
secure confidence . and : guard 
against the possibility or having 
tii repay credits in; December. 
In other words a Fund; dra win c 
wrll entail a public commitmenf 
to cut Government expenditure 
neiti year;' but a decision- not to 
draw from ibe Fund wlll'retiuire 
exactly the same commitment-— 
in order to reduce the risks 
involved in not drawings' 

It ‘is ray strong fnjpression 
that some of the Cabinet have 
faced this necessity— and the 
hints given by the Prime Mini- 
ster in his ted e vision broadcast 
on Tuesday night and his speech 



Mr. David Bnnctt of the GMVVU. 


over 



ip Folkestone on Wednesday arc 
(lie beginning of an attempt in 
prepare public opinion f»»r the 
bhiw. Bui when it comes u* the 
poinl. will Mr. Michael Foot 
and Mr. Anthony Wedgwood 
Bonn really put up with expen- 
diture cuts, and if ihey do, how 
is the commitment to be made 
public las it must be) in a way 
and at a time which will not 
cause a massive reaction at. the 


TIV. L.ingr-s- «»r ihe Labour 
Ci inference and a consequent, 
expensive run mi sterling 
tine possible answer — at any 
rate to the umm? problem — 
would he to make the deei- - inii< 
in .Inly but to avoid announcing 
lhcm until middle or laic 
October — by which time the 
conferences will he safely out 
of the way. This '-nlttiiun 
apparently commends itvlf in 


some of the more simple-minded The political risk involved 
members of the Government: in announcing public esc- 
but it has one absolutely crucial penditure cuts in October is 
drawback An ..October therefore, even greater - than 

announcement implicates the that involved in announcing 
decision to cur expenditure next them in. say late .luiy. Then, 
year with the visit of the IMF admittedly they will ' have u 
official*, and perhaps wjth the nasty impact on the conferences. 
December deadline for the re- hut at least they can be pre- 
payment of ihe Cenrral Bank -eiilcd *< “makinc room for in- 
swaps. It is an axiom in the vestment.” and fulfilling other 
calculations of the •• inner Gab- splendid domestic functions, 
met.' that if there is one ihm>: on the basis of this argument, 
that will send the Labour Party we raav j,ear the painful 
and the trade union leaders her- rt?!Ju jj s 0 f the *■ normal " public 
serk. it i 1 - the impression that expenditure suirey some 
British economic policy is being - months before the usual date, 
dictated by foreign hankers and and perhaps even before Par44a- 
finaociers. ment rises for the sununer 

Jt is irrelevant io pumi but recess. The counter-argument 
thai that is. hi least in pari, "niay be* ai the back or a 
the truth of th* marter. On this good many Ministerial minds — 
specific , issue, something like, namely thai The " international 
folk memory takes over witliln conspiracy " theory of economic 
the Labour movement. Hard- crisis bas a lot to be said for 
faced foreigner- in top hals-r- it from the point of view of the 
aided and abetted by hard- practical politician. If it is the 
faced Englishmen in similar wicked 1 gnomes who are - re- 
aarb — are supposed to sponsible For our ills, then it 
have wrecked the 1929 cannot be the Labour Govern- 
Labour Government ami ini- ment. But this alihi has nlre:«dv 
posed eiidle.-s suffering on been used too ofTen: and if it 
British working people. Since i* used again in the" present 
then, any economic disaster in psychological climate it will 
which foreign influent*.* can he merely result in calls Tor a 
detected i- automatically economy and a self- 

assumed b\ tarot' ‘■eel ions of defeating defiance or ihe out- 
the Labour Party 10 be tlii* re- p '^ e world, 
suit of -a diabolical conspiraiy 
which ii is The duty ol ev*?ry l ea llTTlfl 
riuht-thinkm^ worker to resist *l***niia 
and frustrate men ii Labour ® in , ‘ an ^ Gnvernmenl su r . 
Minister.- have allowed 'ive the irauma of another pack- 

selves lu in- browbeaten or a " 1 ’ '-‘Uts al tin.- rime— e\en if 
bramwa<li*-d into bowing xheir ^hey arc only to take effect in 

necks to rhe Capitali-i V ok**. rh£ ‘ nex1 nvo - v *- aiSi - raTht * r rhan 

a i mice, and even if they are 
What this, mean- in practice sold, as we already beein to hear 
is that any announcement «»f jhe Prime Minister celling them, 
-harsh ec tm omit measures which a-' part of an ‘'orderly” and pro- 
cannot hi.* explained in purely dent ariempi 10 make allowance 
domestic terms are likely in he for "the rate at which private in- 
violently attacked and could vestment scoops into the avail- 
very well lead to the col- able pool of savings” (to quote 
lapse of i in- pay policy the formula he used in the 


House of Lftmiiiiins last Tues- 
day)? There are certainly mem- 
bers of the Cabinet who will 
argue that it cannot. For ‘myself. 
I believe that it can and will. 

Of course. I here will b*> a 
row ai the Tl : C and at ihe 
Labour Party Cunfercnce. But 
the key question, as usual. *s 

wlm. exactly, is going lo get 
hurt ? ” With Mime rime to yu 
before anmher general - election 
is likely to he forced, there r< 
sonic political leeway in what 
(he general public wilt stand, 
and providing ruts do not have 
an immediate impact on the cost 
of living l as with massive reduc- 
tions in various forms nf sub- 
sidy i there is no great danger 
there. In the case of ihe Parlia- 
mentary Labour Parly, it is a 
question of avoiding penalising 
the poor and underprivileged 
and therefore arousing “ prin- 
cipled ” oppositiun. 

The crux. however. is 
obviously the reaction of the 
unions. And here a pretty 
cynical calculation can. and in 
all probability will, be made. 
Cuts in public expenditure for- 
tunately do not affect many 
unions al all except in the most 
indirect fashion. Others nol- 
ahly the general unions — Mich 
a- the Transport Workers — can 
be placated by ihe prospect thai 
rhe economic upturn will 
rescue their members by ’lu- 
time the cuts have come nil" 
effect. Even Mr David Basnet l 
.if the General and Municipal 
Workers who lias made -many 
warnings an the basis ««f the 
squeeze on local government ex- 
penditure. has not really 
sounded like a man near 
break ing-polnt- Still other 
unions sneh as ihe teachers may 
he hard hit. but lack the power 
to do much about it. What the 
Government has to do i.-. in 
avoid attacking groups such as 


power workers, miners, raiiway- 
ttueu. steelmen <md Health 
Service employees who would 
not only be directly affected by- 
cuts in their industry, but are 
in a position ro make their reac- 
tions extremely unpleasant in 
rhe wnnnmy or ihe public. 


Possible 


Critics will say — with all the 
justice in the world — lhal this 
is no way’ to conduct our affairs: 
that it is irrational and ignomi- 
nious in order one's priorities 
according ro the dictates of 
hrute power. Bui politics 1 * 
the art of the possible, and if 
m j> possible in this way and n<* 
other to achieve flbn.-wurth »«f 
extra elbow room without a 
disastrous political explosion, 
then it is foolish to cavil exces- 
sively. 

The same is true, fur that 
maiter, of ihe wider situation 
of the Government. We arc 
paying for ch* 1 fad that the 
February l!)74 election result 
was so inconclusive. Had ihe 
Conservatives won it cs, possihl*-* 
that Mr. Heath could have 
worked nm his own concordat 
with the unions and reimposed 
i-iutirol upon i he eeniumiy. H 
Labour had won decisively, fh-’ 
six mouth- in which the 
economy v/a- perm i tied lo drift 
might not have been wasted. In 
other word- ii would be better 
if we were not tn iht* pre*enr 
predicaiiii-nt of finding political 
and ecomnnic i inline out of 
gear. Granted lhai we are in 
ibis -pot. however, and provi- 
sionally granted t on si mu* evi- 
dence i that the present Gov- 
ernment is al last coming m 
grips with ihe realities, then 
many of the manoeuvres and 
political shifts to which Minis- 
ters now have to resort are not 
only forgivable they are proh- 
ahly essential. 


Letters to the Editor 


Aluminium and 
subsidies 


„ • . . ■ . . .• ■ 

ne^ to shareholders'/ properl> much more according to their .:rr all reactionaries nr»^ 
there can be little, future Ixope real opinions, much les.- in Pair trie llutber. 


- • -.-.tor inv«ston». , r . 

• - Sir Kenneth Wood. ....... 

. ThometL Lane: Ire r Bucks. ‘ 

rom Mr. if. Adaiitx • 

• Sir.— Last week (June 9 afld 
3i you publiriffed the subsidies 
ruvided via - the Centra] Elec- 
riciiy Generating Board and 
b* tas system to the Anglesey 
nd ‘ lovergordon 


Independent ' 
Boards 

smelters. From Mr. J7- Khejfreld. 


obedience to (he whip 
measures not suppuitcd 
genuine uiajonty will be 
defeated by the combined voles 
of members of different parties. 

The report attempt* h» make 
up for this deficiency in the AMS 
by recommending primary elec- 
tions to give the voters a voice 
in ihe selection 


and It? Owen I'ictorni ST. t\ C 4. 
by a 


idustrj. 


Costs of a tax 
investigation 

b rnm Mr. I. Curd. 

Sir. — Having read with miere<i 
a‘of 'candidate^ h Jhe article on tax investigations 
to realise (a » that ,,v ‘-uthberf bliunkland C -I tine 
ii 9ti;*r;tnif»i* lhal I-*- I feel that a lit lie lli'*rc 
lire* in In- said, particularly 
rile subject of the cosi 
i-nlvcd. 

^ . . sarv under STV. Mr. Shank laud richily draw- 

whipb we.re floated in be last troubie with tb^* Hansard aiteninm to thl* upparciii reversal 






ie full extern of ibis restraint. 


Country . 

L.S. Producer Price 

German Producer Price 

French Producer Price ...... 

Canadian Expor ' 

Price cJ;f. Europe -..I... 
European. Free* 

Market Quotation 

U1K. Producer Price- :... 

U.K. " consumers thus . receive 


It is a fuel, as Mr Sliunklami 
Of policy ussociMted with him. or plants out. liiai most persons 
Current Sterling the desirability or otherwise or subjected u» inquiry are inou- 


Price 

44 cents/lb. 
2.50 DM/kilo 
4.70Fr./kiio 

43 cents/lb. 


Equivalent 

I/tonne 

547 

544 

5B0 

535 

510 

456 


a -coalition between Party A and 
Party B. 

Enid Lakeman. 

.6. Chancel Street. 

Southxcarh. S.E.I. 


Metrication 

mistrusted 


ie benefit of at least 180 per Giving the money back lo they 
inner oq. -.the -300,000 tonnes of P r ? p ^ et ^-- • . From The City Editor. 

jmesUc incapacity* a benefit Many .0/ rbq BoardS- of these The Sundau Telegraph. 


cent nf any m'ajrir transgressiun. 
Large scale inquiries are fre- 
quent I) sparked uff bj a ntinw 
"mission «r simply a genuine 
m isinlerprcla lion nf the lax 
rules; these cun hardly claim tn 
be simple and straightforward, 
even to an ex pen. 

Inspectors of Taxes seem to tie 
quite unconcerned wiih the ex- 
pense tn iht* taxpayer which 
results from his inquiries. This 
can very easily run tu many 
hundreds of pounds and while 



To-day’s Events 


GENERAL 

Retail prices index fm May 
published 

Mr.' Fred Pearl. Minister of 
Agriculture. Apeak- io Hexham 
Labour Puny 

^lr. David Eniinls. booal 
Services Secretary. adjlresM*- 
Birmingham Labour Party. 

Session nl European Parliament 
ends, Str a-iiourg. 

Mr. Gordon Richardson. 
Gmernor. Bank «>( England, 
add reuse- Chartered Institute of 
Publii >; Finance and . Accountancy 
con Ic Vncre. Bright on. 

Lord ' Alien, chairman. Tl. «, 


economic committee, presides at 
meeting on white-collar recogni- 
tion dispute at BSC‘« Bavenscraig 
hot sLrip mill. 

tnsiiiuie or Purchasing and 
Supply conference un " Prospects 
for Business m die Midlands and 
Likely Supply Problems." AlJesley 
Hotel. Coventry. 

Scottish National 1‘nion* nf 
.Mmeworkers" conference. Ayr 

Scottish Liberal Parly confer- 
ence. Perth 

Hosiery Workers' conference. 
Bournemouth. 

PARLIAMENTARY RISINESS. 

Hou-e of Commons: Private 


Members Bills. 

COMPAN Y MEETINGS 
D«*nf Fount**. Great Eastern 
Hotel. E.C., It. Helene of London. 
20. Eastca.sile .Street. U\. 12 . 

House of Lerose, 25, Old Burling- 
ton Srreet. \V.. 12. Roberts Adlard. 
5. Belarave Square. S.W.. 12. 
S|>eneer. Turner and Boldern. 
Abercorn Rooms. EC., 10. 
Tncenlrol. Abercorn Room.-,. E.C.. 
12. Walker t Alfred i. Meriden, 
Warwickshire. 12. 

OPERA 

Royal opera . i*r*i(luctinn of 
Gounod's •; FaU‘-i.“ Cmeiil 
Garden. U r.,2. 7 p m. 


MLSIC' 

Australian Smfoma. conductor 
Geoffrey Simon, with Hartley 
Newnham c counter - tenor I. 

Richard Meale and Robert Curry 
l pianos i and ihe London Percus- 
sion Virtuosi, perform works by 
Bartok. Luioslauski. Richard 
Meale. and Anne Boyd. Queen 
Eli/.abelh Hall. SE.l, 7 45 p.m 

Henryk Szerync i violin i and 
Hugueite Dreyfus l harp.sicliord i. 
play music by Bach. Wigmnro 
Hall. W.l. 7.3U p.m. 

SPORT 

fucker .second Te-l. Ktuland 
». We -1 Indie-, lord's ’lemnc 


Jdnij 
en 

recession conditions. Cop 
lidation of the - Government-’ 
UC pay deal will inevitably, 
can that such restraint will be 
ith us for many months to 
ime. - 


Electoral 

...... reform 

. To imply, therefore, that the r,.™ T>. tf 
' UflV UUJ i Q i UTn "producers have £!l recto * 

Tp V everly exploited the investment aJi?Avait Sl Jhfnp 

h O D - J i^!»* “]*«*■* *•■"««» Z lit n H 


ihereun, where ii can be shown 
that an Inspector's suspicions 
were unjustified. 


Fugitives from 
tax 


jmirf 

* ^fCs > v ' -jObin G. Adams," 

‘ ^ . i j |!*n lor Economist. 

- ■ i Nji base Econometric Aasoci 

ATA^' ■" 


the 
in 

expenses 
Inno 

2S8BS88&3& d=L - SST*a.hr , 3T T e ' a »r s ‘ , *:,y‘‘i frnm r. f v en u . 

i ^^-bqMajifeito'price'r^estrainl' tllese ,-eqmpanieS ^ re fouxui ir possible in do so lu * etfaL ‘ l ttltb lux-fiee inleresi 

lltits fiwbiw. .irt. - currenUy muyvnaegennent.. • ' . ..with my eyes wide open'. 1 

Whatever llie cast 1 lor the 
.metrication of industry, no run- . . 

4 vincing arguments, and very Tew ! an L- - t - -u , ra „ 

-ol any nature whatever, have yet 

■been put forward as to why It 

. should be thrust on the con- 
sumer. and why in particular ihe 
-.corner shop should lie compelled 
to weigb out in grammes, and 
.• ihe furniture retailer forbidden 
111 ^ fo seD me carpet by the yard, it From Mr. R Midda. 
the"* "Hansard “v. D ,?, r ^°ough to say ^ that lhas Sir, — I read -with inleresi 

,;rc " ‘ "2, that pus 

Greek 
ho are 

proposed remedy.” seem to find ic all too easy to. sell presently residing here, because 

The .report gives four require 1 - -to -us in imperial measurements, of extra tax hardens this Govern 
uients which it says an electoral .It would cause cunfusion and ment is proposing, 
system, should meet, the first distress io a very large number li would appear thai over the 
being, that “■Governments should of people, st a time when aliena- post few years there have been 
not be able* consistently m pur- tiqn is already too widespread. Il numerous penple who have 
sue policies which are mani- is tolerable where we buy f imply vacated our shores for lands 
• festJv against the will of the by the unit in packet of s*ime- where luxation is less punitive, 
majority the ’-majority of tbc thing), but where real 'measure: A vast majority of these people 
committee then proceeds u» back went is concerned many would were born and bred here and 
a system, that will not prevent just -have to give up. as must t^cir desire to retreat abroad 
the pursuit of such policies. people do when they bear the ' w ‘ :,s Primarily for reasons ot 
The .additional-' seats method ; temperature 1° Centigrade. We finance and not because the 
w’nuld indeed .prevent a party should think carefully about a quality of life in England was 
from coming to power without change that would, for example. be n 8 eroded. 

(June the general consent nf a majority render "obsolete aLoiost every “ ” 


Associates 


r »-37. Jennyn Street, 

'. James's, S.W’.J. 

Investment 
' trusts 

row The Chairman, 

oncrete Lid. „ — . , - . — . 

Sir. — Cliristopher Hill. (June tbe general consent nf a majority render "obsolete abuost every it nut tune this Government 
. 5i makes what at -first sight of- the voters, but It can easily book su Car published. realised we need these people 

upears ro be an. extraordinary happen that a section - of Jhat f| -involves' a particularly un- tncir mono, 

atemenl. 

Referrina to the problems 

-ranging for lakesivers „ r ”"7 « laiereMmg iron every woul(J pay raWS ta!ces s - enU an ^ 


,rj- happen that- a section -of that n involves a particularly un- L| , '’J-‘ lJ, y r tnvtc * n ° n V-'- 

parly wishes to pursue policies pleasant form of coercion, since R,? “ uci nB their tax liabilities 

of which, are against the wishes of if . w m a ff ec i s" many of us. H } * nd . 4 C. l “ , 2 , 1 n fi. pres ^ Cm 

„f another secuon of that party and is interesting that everything tfiis "“fL b * : "f 1 Bl ntry ' 7 h *i 



vestOK that many trusts shauid from winning a majority o* me MWers to' cover its ineptitude. •» 

taken ov£r rta price within, ®S^so bavingWJwer hid. oprienfqri^^ ^ 10 b * eX * 


ty. .10 per cent- of asset italut^ to impese its". minority policies Ht besl 

tkat directors should presum- onjhe nation. . .. ,thP troth i -hinnen lo hplievo V‘”' v 

ly he seekine- for nossible Under the single transferable ‘J® truU3 ‘ -l ,,a PP«® to oenevL 5 „ rh a tiny fracfmn nf nur 
: .i- • n .4. *cnr.v iu Uiiiiv Xnac tliat a .Cause which relies on nnnulaMfin t i-an harrilv con Ihp 


. t - .. ... penenein 

a sketchy conoectiun with These individuals represent 


ieaae’d to act in the interests” of in fhe. parliamentary party; not ?. L nl j siUu,t,ftn . lh ®- v nMJ "„ tt T n 

a reholders and ard ‘acting r nTriy that. - but (.becamsethoy will thinking ahuee. 11 la u noun that find these people lieing "the 
'j&inly in the interests of the denerid for their seaLx on the urgently needs, celia bill ta tin n. in c< • m piemen to r> race of 

Una, 
loy 

ireclorb 




40,000 sq ft ~ New offices to let 

As a whole or in floors of 10,000 sq ft 


This new office development in the 
heart of one of the major business 
centres in the West of England is now 
available for letting. 

Motorway or inter-city rail services to 
London. Midlands, North West and 
North East England and Scotland — 
with Exeter Airport only 4 miles out 
of the City. 


Finance House is an imposing five 
storey building, carpeted, fully air- 
conditioned, with two passenger lifts 
and undercover parking. 

Letting Agents: 

LALONDE BROS 

ill 

20 Somhernhay West Eveiei EM 1 PR 
Tel: Exeter 0392 3-1247 




If 


*<; ■■ 



A development by The 
London Life Association 
Lid m association with 
Barness Properties Limited 
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DIVIDENDS ANNOUNCED 


Baker Perkins turns in record £4.45m. 


ON SALES totalling £09. 1.3m. pro- 
lax profit or Suker Perkins Hold* 
incs were a record £4.4 5m. for 
the year io March SI. 197fi. a Tier 
£1.59m. for the firal half. The 
figure- for the preuou.- _1 j 
months were £77.55™. and £2.67 ni. 
after a Ins-* nf £ti..'im. foi* the tir*t 
six month*. 

The chairman, Mr. inn Gilbert, 
reports lhai a .-aiisfaciory start 
has het-n made in the current 
y.»H i-. and ho looks forward with 
i-nnlidcnic to achieving "a real 
adiancre in sales and profits and 
io approach in-.: a satisfactory re- 
turn on capital employed. 

Excluding extraordinary credit- 
or £l.5S4.0flft (£32.000) earnmss 
per .»Op share increased io M.7p 
i:t.2p For 15 months ». As Tore- 
ra-l the tinal dividend, on capital 
increased by ihp three-for-ien 
‘rights issue, is 2p making a total 
of :j.5p net i3.25p for the period). 


Sales 

Trad nip profil 
tn» — tm-r.is iiKorne 
lai< r>fi i'biirii>"< 

Profit before lax 
Txx.illuir 

Minoru y iiu«rr«f-Ts 
\. i Ijalanc 
rjcira-orrf. r«dn < 

Air. (unable 
Tlmd.’llJs '. 
Retained 
“ J.OMO 
<-.'aiianni> n: 


Y*-ar 

is.Twrii 

£nnn 

M.1S2 

■I.W 

> j;i 

4.453 

j 4 ;<k 

\i 
T !)1S 
I Ml 
3.520 


13 mihs. 
1H74-T1 
uyin 
77.546 


INDEX TO COMPANY HIGHLIGHTS 



Company 

Page 

Col. 

Company . 

Page 

CoL 

AAH 

1A 

7 

Dom Holdings 

27 

3 

Arbuthnot Latham 

27 

4 

Dundee & London Invst. 28 

5 

Alltransport 

24 

8 

Duple International 

27 

8 

Baker Perkins 

24 

1 

English China Clays - 

26 

, 7 

Bids & Deals 

28 

4 

Hargreaves Group 

24' 

S 

Boots 

27. 

6 

Inch Kenneth 

28 

2 

British Car Auction 

27 

7 

Invergorden Distillers 

27 

7 

British & Com: Shipping 26 

4 

.Jersey-General 

24 

4 

Burnett & Mallamshire 

27 

4 

Lankro Chemicals 

24 

4 

Caledonia Invest. 

26 

6 

National Carbonising 

24 

5 

Cattle's 

27 

3 

Manbre & Garton 

24 

2 

Chloride Group 

27 

1 

Mining News 

28 

1 

Cons. Plantations 

27 

3 

Sidlaw industries 

27 

8 


Loan Stnck 1990,-95 ot Brirish- 
■Vmeri«in Tobacco Investments 
ha* been duly passed. 

Upon, the Scheme becoming 
effective, the Stock will be con- 
vertible into Ordinary shares nf 
the new parent company, B--V.T. 

IndusQ'ios. 

The Court meetings- of hoth 
BAT and TST Io approve ihe 
Scheme and to pass resolutions 
to give effect to It. will be held 
oh June 22. The Scheme is 
expected to become 1 effective, on 
July 20. 



Current 

Date Corre- 
of spending 

Total 

for 

Total -1 
last - * 


payment 

payment 

div. 

year 

year . , 

Amber Industrial 

.. 0.44. 

Aug. fi 

0.4 

0.44 

0.4 . 

Arbuthnot Latham 

.. 1.75? 

Aug. 5 

4.92 

828 

7.61- 

Baker Perkins • 

.. 2.0/ 

Aug. 12 

1.73 

33 ' 

3.25 (a) •, 

A. add G' Black 

.. 3.12 


3.12 

4 

4..: \ \. 

British & Commonwealth 





Shipping : 

.. 4.09 

Aug. G 

4.09 

7.54 

6.94 •: 

Burnett & HaUamshirp . 

.. 1.16 

Aug. 6 - 

t .24* *. 

2.32* 

• 2.14n - •• 

Caledonia Investments . 

4.01 

Aug. 9 

. 4.01 

fi.86 

.621: 

Cattle's (Holdings) 

... 0 34 

— . • 

0.47 

0.94 • 

0.S4 ' 


ISSUE NEWS AND COMMENT 


A AH raising £2.3m. 
for acquisition 


Chloride Group 


2.74 


Aug> JO 2.49 3.69 .&39 


Cocksedge 3.5(c) 

— 

1.23 

. 4.73 •' 

..2.5 

Dom 2.51 

Aug. 7 

2.2 • 

3.82- 

3.51 

Dundee & London TsL int. 0.7 

July 16 

0.7 

— • 

l.Sj 

English China Clays int. LI. - 

J.uiy 21 

0.S7 

— 

. 222 

C H. Goldrei 1.46 • 

■ — 

L34 

2,19 , 

ioi, 

Thos. Hardman Sc Son 




- ■ T 

2nd- inL nj82 

Aug. 24 

0.82 

1.-15 

. 1-63 

Hargreaves 1.38 

July 28 

IJ?5 

2 2 

2.12 

Invergordon DLstlUen. ... 1.29 

Aug. 6 , 

1.2 

1. 84 . 

1.7: .■ 

hand & House Prop. J at. 1.72 

July 23 

3.72 

. — ■ - 

3 73 


Lankro 

Manbre- & Garton 

Nat. Carbonising — .... 
Prince of Wales Hotels 
Sidlaw Inds. int. 


2.4 
1.69 
0.65 
2.29 

1.5(b) 


Aug. o 
July 23 
Aug. 2 -. 
July 30 
Aug. 9 


2.23 
1.34 
0.63 
g-gp 
I 


■L3 

— . .■ ‘*.43 


0.65 

2JS8- 


AAH announces that an -agree- as well as earnings, but th 
■merit, has been reached between market received the devekq 
FitzwBton of Dublin for the pur- iiie'riis by marking the shares g 
chase of Chemists Hblungs h^h'er at 149p'. where they ai 
4 London) by AAH Tor £4m. To selHng on : an historic p/e of s 
finance this acquisition AAH is - on - existing, capital. On an e 
raising £2.29m. by way - of -a rights tights price of I39p,.the prospec 
Ussae of 2m. Ordinary 25p shares -ive yield ■ is ,12.1, and the p/e \ 
■mi the basis of two-for-fire at 115p combined earnings is. 6 . whit 
. per share. AAH is also, forecast- looks -an inexpensive rating. ' 

X I? iog pre-tax profits, for the year 

*■« &< March 31. 1976, of £4;7m. BRAZIL RAILWAY. ; 

■A£4'.15m. 1. - Th. Uctitur of 



O.fS .... 


The rights- proceeds win be W.Lwotw ■ « 

2-2S - ad ^d to the company's existing Campanys com mon^^tock h 

. . -4Ji9 Uauifi nosition" of £jjm_ to been cancelled. The company 15 - 

Dividends shown pence per share net except -where otherwise’ stated^ {STTL. rhu Chemists adouisition liquidation amd. there are irtanf 
3 Equivalent after allowing for scrip issue, t On capital ^ expansion of British Fuel as ciept funds to enable any distrib 
increased by rights and/or acquisition issues, (a) For 15 months, .fjoii TT anv other suitable tion.to any class of shaneholftj 
(b) To reduce disparity, (c) Gross throughout. a ~,„i=!.inr. s * ' .' As a result tbe London., shay^ 

a holding' ; mwr'SSBMSE- 

of which the. main trading sub- terminated^. 


shares fell 2p yesterday tn 65p now up 
sji. where the p ? is 6.2 and yield S.5 total, 
per cent. The lurnround in the 
U.S. accounts for a larjit? part of 


to 27 per cent, tif the 


the profits rise and was due to TurnoVi;r 


1 >i» 

2.673 
2.l> 

''‘St 

m: management action rather than Trad ins prom.. 
12 any hardening in the baker Loan >i ock m tcrow 
673 machinery market — the avoidance | »« fore la * 

' j.ES » of long- term rised price contracts pnifir 

- iiwiudt's n--i M'rrJiif! on being the main ingredient. WiLn ^linoi-iiit-s 

at t urr, iiL-i<-h— tix.-d osa-is U S. demand now accelerating Attributublr 


29 kww 

■ 1ST6 1973 


fuw 

S2J2B 

S.T7S 

150 

3.628 

1.S05 

i.sn 

nor. 

1.520 


Lankro 
Chemicals 
off £lm. 

A DROP of £lm. in pre-tax profit 
to £l.Ulm. is announced by 
Lankro Chemicals. Group Tor the 
year to February" 29, 197fi after 
£0.96m.. compared with £1.4Sm. in 
73"nOT the first half. 

a.iss Earnings at year-end are shown 

a.™ to be down from 28.3p to lb'.lp rr . ...... .... ... . 

tiSfi P er 25 P share — as forecast at the GROUP PROFIT, before tax. of provisions released of £362,000 £W.5m. and made pre-tax profits dlfitribufed 
rasa time of the placing, the final divi- Hargreaves Group increased from (£80,000 to reserves), and .-a -bf. £716.000- For th g carrent-year shareholders. 


rnoo 


Peak 

£2.57m. by 
Hargreaves 


£3.46m. reduction 


the past iiwi 
some shortfalls in other markeLs. 


and im ■.",;n ■•-ms 11 *>'..onn >£.-21.001)1 and there could be a doubling of the 
on in.'! >.tirT<-n? a%wis lA'-tOM | i01. ,l| l0 
loss 1 . r.iu-ion I'oiun- cikij l.tSl.MU 
• C> 2 - nwi rmhi- i*su, i.'ip-mi.j kr- 'jlmr-. - 
Dr^nnmn LM.flUH »n*1 ». 

Mr. Giib*M-i says the group did 
well lo recover in a ppriod of 
■icverr economic recession and 
un precede nled in Nation. EITorls 
of receni tears are now beginning 
io show, through and the improve- 
ment m l ho groups overall per- 
formance and I hi- srcafly streng- 
ihencd financial condition “ ar>.- 
moil encouraging. " 

in North America (he drain on 
resources has been stemmed, ami 
there was a (urnrnund in (he 
recoils oT Baker Perkins Inc. from 
a loss of £i.4m. in 1074 73 to a 
profit before tax of £300.000. not- 
withstanding depressed trading 
conditions in the markets served 
in lhat continent. 

Group borrowings were re- 
duced during the year from 
£14^m. to £7.7m. in spile of the 
increased sterling equivalent of 
overseas borrowings. 

Although 1 ending conditions in 
rertain ui l he group's markets arc 
-III I depressed, the general bu-i- 
ness picture is more encouraging, 
with clear signs or recovery in 
most of traditional markets as 
well a> continuing interest from 
some of 1 he more recently deve- 
loped markets. 

This, added to ihe generally 
satisfactory inlake oT orders in 
recent months, gives promise of 
a good year ahead, ihe chairman 
adds. 


mi dend 
7.252 net 

. Demand for group products at 3 

contribution this year. Elsewhere. h{jme and abroad has been more 

?«* ™ "rtSSrf * f than maintained and volume other than ACT on dividends. down s ] Jg ht]y at £IJISm^ aqainst 

in sales from OPEC countries in lhrouchpu , jj, currently running which will be recoverable against £1 _2 7n] & 
years helped offset at fi cenl al]eatl of lhe 1eve j future tax. and a small amount 

nf overseas lax. An amount 


share pre-' ahd it also owns 11 retail shops. £io'67m:’otL the basis'. 0 

— ^ — *— m - -- •* — • r. sh^gs . 

77 jper-t _ 

_ ! 

. ... . . , ... ^. expanding into the Midlands. sdEu to various ; institaBlmis,a^’j 

on disposal .of plant .hire bTislnesfcVTh- the year to JuneJZfi,^ ^1976, :4p -prefnibhf^ ■-«w'4E&lsS(ie‘r^' 
net of attributable tax of.£l80,000; Qtemists' had a turnover of • *nie net 



comment 


per cenl. 

uver half uf U K. nutpu. is now ot ihe hke perioc l a year ago 
exported at mucli ihe same mar- Thc fina ncial siiUdlion of the 
gins as Jnr home sales and o.erall a«*“P ,s su-ong and. u i.s in ,1 
the group generates about Tti per position lo laktT advantage of d|re( ,,_ r 
cenl. of volume abroad. With the suitabe opporiumnes Tor further d ™ ors H , 

... . ■ . rl i-nrv iVonnn in liplrlc 111 * "V •oil" 


-assets of £2.1m. 

After nine months AAH- 
reported pre-tax profits -of £2-9&m; 


£1.0(57.0011 is transferred to 
equalisaimn account and 
strengthen cash -.’flow, say 



rliversificaiion in fields relaled lo 
the group's current activities. 


a final oF 1.37Sp. "T^novVr ex- ^ if trad 1 ngThe sur pi us ofJlldCki - 8^ p “ aja i^F 8577p.'ln respect 

— -- J - J — iinir 


current period have been 
adversely affected by repealed 
comment steep rises in the cost of i>eIro- uniBver .. 

coiuintuug at iUanbrc chemical raw materials, hrought DewpaadoiT 1 

are for the interim aboul ,n '^rt by the continued inhrtw, rti ar8 « 
are.ior tne interim fflfJ jn [he vaJue of sterling. Thc Prom* 


(irowlh is 
and prospects 


pre-tax increa«ie of 20 per cent. 


to be extended over the year for 
a total of £8.»»m. Including a half ,n crea»e. 


trade cycle in its fax our fur the 
moment. Baker Perkins should 
show another good performance 
this year. 

Manbre & 
Garton 
upturn 


quaaer and the panded from £93. 75m. to £J00m. and the mild wiiuer did not. help- 0 f the current year ending' Match 


1075-76 


#3d 


say that these cost share associaics . 
have not .yet been f“ ror « tax 

shsre of Baird’, I-roi«t e d proflt. ^X“ te pr]™" E fJr d 1 iost EU rf P 1he gl'TSiSS!" E 

or £0.9 am.. Manbre should ha - intermediates and speciality Dividends .-. 

no problem in topping -JUn wltn c h em j ca [ s manufactured hy -Add reuined e a rn i n gs 
earnings per share nsmg 12 per La n knrj. * Debus, 

cent to 15-4p on the enliu-ged Earnings from established An analysis of pre-tdx profit (In 
capital. Furthermore, bank fj^mess cannot return to fast percentages) shows commercial 
interest charges will be substan- year - s p ea k | e vel until this situa- vehicle building and distribution 
tially reduced: _overdj*afts have t j on jg corrected, they "add. Mean- 6 (1S.8): fertiliser manufacture 
fallen from £8. mi. to between a vigorous programme of and distribution 22.3 (27.6): plant 

, , investment and development has hire, contraction and waste dis- 

hig reduction >n stocks ‘/’ om been implemented at home and posal IS.7 flO.Sc quarrying 10.6 
e.VJm. to below E20m. These 


Dm. ano tnc mua winter aia not nem 0 f the current year ending Macch ■ mirin'*' ■! ^ad# 

1B74-75 trading and no doubt contnbute^ 3l .. the- directors intend lo^SSSSLEvKnSS 
t I 10 the paltry £90,000 secor^ half pa y „ uun | dividend of Up, repre- 
loo oo7a6i 43,754.271 profits pre-rax (against B;Hn: renting an Increase of almost.21 
icnjjic :i 709.313 for the same period of the: .pro-- nor cenl - rand , trai^pOfluuon j 

•■SfS VI0US y ? ar _ l M*anvvhiJe, The richts issue is underw-jptten--^S^&.S^°f^, .... , 

• ■ss °r«*- . : 

2 &iMiO ZJOT.75B goodwill) to £3.2m. after a reduce- 1 ."' 

l.m'wr 1.166.165 tion in the share premium account # Comment pared .wim.^fiaSTjBCU; 

>8 B00 *59J2S -« “ ,* — «•=«, »itfi a — osa .• 

1.270.323 9SL2S5 


.270.5a SIS acquisition, of' 


ELECTRIC AND 
GENERAL 


overseas 

earnings. 


to 


■urnnv«r 


two items will be reduced furl her 
in ihe current half. Meanwhile. 

■ill ils din-ions H rc working ut 
full capacity and Australia has 4 7reu& 
recnxercd strongly while South £'® ru be,Bre u * 
Africa i« continuing to show pro- N „. | , roSl 
cress At I35p. the prospective Pt.-i-pnmi.il .iwt.ni.- 
P e is 8.7 and thc maximum yield r«* u.x ••auaiib.u ion 
7.S per cent. 


jenerate 


new 


Thc company nianulacluros 
plant and machinery for bakorj. 
biscuii. chemical and printing 
industrie*. 

• comment 

The »\\n-M;hd« n--e in pre-tax pro- 
fits at Raker Perliiits was antici- 
pated in i!i»" market and the 


and tiurtun increased from 
£3. 02m. 10 £5).i)3m. Turnover was 
up from £73.0101. to £82. 13m. 

The directors say results for 
1 hi- second six months are at a 
satisfactory level and profits for 
the year are expected to produce 
a significant improvement on the 
£7. liim. nf 1974-75. 

Earnings per share should show 
a _ reasonable improvement in 
spile of the issued capital having 
been increased substantially as a 
result of last year’s rights issue 
and thc acquisition of Hush Baird. 

No figures for Hugh Baird have 

been . included in the interim With reference io Ihe merger 
figures. of British-American Tobacco Com- 

AJI divisions of the group pan\ with Tobacco Securities 
increased their contributions to Trust, the resolution to approve 

proGts— that of !l»e Australian the proposals relating to the 9'. 

and South African interests is per cent. Convertible f'nsvinted cenl' The 35 per cent, profits fall 

largely 


BAT/TOBACCO 

SECURITIES 


1K3.M 
Mini 
42 *2 
1.41D 
11 *11 •! 

500 
220 
l.K 

In-avini; ... . - l i*H 

nii-wi-.-iifi-. :*>: 

■ Ou-rwai lix £5*100 anrt --q.i.i irsHiinn 
fl om.iNM - Kr«tn sj!.: 01 smiid's ,n- 
i-t^sis III m-.-ialiic sihds us^d mam tv as 
jaiiii dn.-rs. 


^ , {£2.9510.1 

. heading of “distribution, because - oa ^ - j 

.- V it is faced with a decttnlng maritet interest diarizes - ^ere' 

for Its traditional solid u>el hteber at £267^0fi-v! t 

... merchants. The purchase price w ftie . tax '■ -absorbed 1 

V- . - df Chemists takra in a goodwill -^^tOOTV. ' 1 ' ' " 

•A^.' element of £L»in.— almost as \ ■ Mr; 4 JEL^-Brijoler, -chdfetffiBcii < 
Electric and General rnvestm&il . much as its net tangiWe^assete—* .’important dpntrads' ;W" ‘" 

r ..-| has purchased for cancellation bat on an eartimga basts. AAH is am-ing the^yeat-- m •4he 
no - ) - sol,d ^ ueJ and ruc £399.987 of 4 1 per cent. deb. stock. acquiring the company. .on .5 P/e ^an'd . petrochenudaf* 

J974-S4. flioiooo of 6! peri ceot. of 10.4. and there , is confidence tries: .Thefleroad 
deb. J9S0-84. £473^60" of 7i 'per that Chemists has a good future sons tO; vi*vr the otrt^kX 

cent. deb. 1987-ni, E487.140'. dfr9 with ultimate national coverage optimism ^despite ‘tiwaimwc* 

per cent; deb. 19S9-94. and J420.450 t Nevertheless, there is a dflu Hoh: f atihg. - many 4rt dustid.7' .'till 
or 101 per cent. deb. 4997-2002. V of net tangible assets per share -'out 1^ 

figures are : , - ■■ ' 

effects of 
explain the) 


distribution 19.6 (same): . trans 
nort, chinping and warehousing 
IGJS 113 31. 


1574-75 
QMi) 

4<i 216 

© comment 

I.-I7I 


e comment 

Lankro Chemical's mam rack in 
the current year must b^ revival 
or it', margins following ihe latest 
V point drop to Ins* than 4i per 



Our capital 

development continues 
atlevels considerably 
higher than ever 
before in our history 


Highlights of the Chairman’s Report: 


N- 


Overall world sales increased 
-I. and group profit be- 
fore taxation increased by9.‘?".,_ 
0 In rhe vital export marker wo 
achieved a sales volume of £29.4 
million, an increase of 28.4°... 
O The difficulties of rhe previous 
tear continued in 1975-76- Real 
growth was hard to achieve and 
retailing costs of all kinds rose 
taster than prices. 

• Counter sales of Boots The 
Chemists increased by 21%, the 
largest part arising from cose 
inflation. Our market share top 
major product groups increased, 
due we believe to aggressive 
pricing and promotion policies. 

© An image study carried otic 
independently showed an in- 
creasing number of women shop 
with us regularly, are more aware 
of the talucs we offer, and have 


an increasing regard (or thc price*. * 
and quality of our Own Brand 
product.s. 

© Babyboots Departments are 
now in nearly 200 larger Boots 
stores and sales have shown good 
progress. Our dispensing busi- 
ness continues to increase despite 
the small decrease in rhe number 
of branches. 

© Our programme of capital in- 
vestment in new and modernised 
Boots shops continues at a high 
level, expenditure for this year 
being £2 1.1m compared with 
j£I4.3m in the previous year. We 
opened 41 shopsduring the year. 

© When the expected upturn in 
consumer spending comes, our 
big investments in new retail 
selling space will put us in an 
excellent position, to take ad- » 
vantage of if* 


Salient Figures for the year ended 31st March: 


Sales 

Profit before taxation 
Taxation 

Profit after taxation 
Profit attributable to shareholders 
Dividends paid and proposed ; 
Interim of 0.8859p per share 
Proposed final of 1.552Sp per share 
Profit retained 


1976 

£*000 

647,509 

72,167 

35,891 

36,276 

35,700 

3,155 

5,531 

'27,014 


1975 

£’000 

531,483 

65.673 

33j990 

31,683 

31,410 

2.900 

5,083 

23,427 


arose 

crease 


in 


from a -loop in 
costs, inoluthna a El in. 


•;_[ Hargreaves' 1975-Tfi 
_ distorted by the 
I.i7t disposals which 
in marginally lower second half sales, 
after an 18 per cent, rise m the 
first six months. Tbe elimination 
nf low margin work has left the 
second half profiLs 42 per cent, 
higher which suggests that the 
group is now moving in the right 
direction. The current year 
should see further benefits Trom 
the streamlining mcludma some 
loss _ elimination Trom - ihe last 
disposal B. D. Bunion which was 
included fnr virtually the whole 



jump m the waue hill, and sharp of last vear. The commercial 
rises in petrochemical prices The vehicle depression is now showing 
chemical industry is Iroclilionallv signs of levelling out and with 
-low in passing on higher raw the other activities cither holding 
material price? and Lankro is their run nr pushing ahead the 
among the .-mailer .•onccrn.s wan- chances of further profits growth 


ng for thc bis sroups to rake the 
lead. Thus, with thc .-ompanj 'till 
-.offering from low margins — 
aggravated by weak demand cur. 
rentl.v for herbicide- — the out- 
look. 'for this year must be uncer- 
tain and although ihe second half 
could see some recovery, profits 
for ihe year overall may not be 
greatly improved. The -bare- ai 
I2fip. down 16p. arc on a p e of 
7.6, while the yield of r>.9 per »:cni. 
is covered 3.3 lime-. . . 

Jersey General 
to maintain 
dividend 

Mi. M. I.flio I'li.iirman nf.lhc 
Jersey General Investment Trust 
i- confide ni the inn eased rah' of 
dividend ran he :nj in tallied and 
it is intended n. declare aq m- 
.-rca.-ed intvnm dividend to in- 
duce (Ji.-parilj. i 

The basic m'die; »>f a i easoiafi'y 
wide -pread nf ime.-inienti will 
coiHinue tn i>r>>\Hic the pdtlern 
of sic.uty grow ill nf income and 
capital. . he -a>-. 

As reported <*n May f:s with iic-t 
asset value-. i>ie-la\ revenue for 
Ihe 5 ear ended April 311.4 I97U. 
iiiciea-ed fioiii £6.,.1 jI 85 i” 
I7U5.HU4. The gross dividend is 
top f!».5pi i 'ci ii sn,*rc, iru^udmg 
a 4p interim. j 

The chuirm.m points 014 *hal 


looks quite good. A I 3.3p the 
share*, up 2p yesterday, are on 
a y„.j f j of lOt per cent, and ape 
of 5.7. 


Rexco 
slumps 
to £0.1 9m; 

TURNOVER of National Carbonis- 
ing Co., makers or Rexco smoke- 
less fuel, dropped by £IOm. ml 
£gll.32m. in the year ended March 
"I. 197H and prnlit, before tax. 
fell sharply from £ 1.73m. to 
III. Him. 

When reporting first half profit 
down from f 0.5dm. to £flJm.. ihel 
directors said that sales vvero| 
•iffected by thc viorld recession | 
in ihe steel industry and by a; 
sharp decline in domestic con- 
sumption. 

This reduction of demand, 
aggravated by the squeeze on 
margins on hard coke, resulted in 
the closure ml the two coking 
plants at Barnsley and Roil»pr-| 
ham. w irh a write-off of ft lm 
Despite i host* closures, reser esl 
have increased hy £426.000 tn [ 
£964.060 at year end. 

Earnings per toil share arc I 
shown l« be down from 5!l3p tn] 
U.7«p. The dividend is kept at 


with Ihe .subsianii.il redueqon in o.iijp net. absorbing £70.000. 


ihe Trust's liquid lunds ancflowe 
interest rates, -.hero is a detf vised 

jumouni of deposii inter*! in- . ( .„, l n„ in c',.iw 1 n 1W s . 

I eluded m in*? revenue jcco ni □isi-onunu’-it . . 

The distribution of inves nients Tradaw wuiii- .. . _. . 

.bowed sigrim.-ani mcrcasi > dur- 

ins ihe year m ihe U.K..lNorth S i.U pn>flis U . !. " 

America, and m Au-iralia. »Uh a profit beForc iax 

notable decrea-c m South Africa. Tav 

InveMineni., uui-ide ihe s ei’ling . 

I area continue ai o\e r HO pc cent. n,. la ,^.. d 
I of I h*r loial. -on vo»unninu hinliipw* 


l!>;.V7S 1B74-70I 
ClHHI CIKKI 


Payment o| Olvidand . 

' _ '% . ;'': r ’ 

NOTICE IS GIVEN to shareholde^ that following a resolution passed at 
the Annual General Meeting of shareholders held on 15th June,' 1970 a" ' 
dividend for the year' ended 3iat Dec^fnber. 1975 of ; 14% on.the. nominal 
value of the shares will be paid as ffoirr,16th June, 1E7B-egainst deliver/- - 
of Coupon No. 36 or lodgement of London Deposit Certificates Jor mark- 
ing Square Wo. 26. V 

» ...... 

New shares resulting from the rights issue. In May.. 1975 wilt be entitled 
to one half of the total dividend (i. e- 7%) against presentation of 
Coupon No. 36 (overprinted Va) or lodgement of London Depos'd Certi- 
ficates for marking Sqoare No. 26 (overprinted i/j). •- 

The dividend of 14 % will be subject to German Capital Yields Tax of 
25%. . . ‘ . '• 

Coupons and London Deposit Ce/tificates may be presented as from . 

16th June. 1976 to 

S. G. Warburg & Co. Ltd, Coupon Department, . 

St. Albans House, Goldsmith Street, . 

London. EC2P 2DL . ! ... 

from whom appropriate claim forms can be obtained. 1 

Coupons will be paid at the rate of exchange ruling on the day of presen- 
tation. . - 

Payments in respect of London Dbposit Certificates will be made at the 
rate of exchange ruling on the day of receipt of dividend on the .under- ... 
lying shares deposited in Germany. 

United Kingdom Income Tax will be. deducted- at the rate of 20 % unless 
claims are accompanied by an affidavit. * ••• 

German Capiral Yields Tax deducted in excess of 15% is recoverable by 
United Kingdom residents, and the Company's United Kingdom Paying 
Agent will, upon request, provide Authorised Depositaries with the ap- 
propriate forms lor such recovery. 

Frankfurt (Main), June 1976 

-• Hoedist Aktiengesellschaft 


Copies of die .Annual Report and Accounts are available from 
the Secretary, The Boots Company Limited, Nottingham NG2 3AA. 


qlement Clarke 
loldings) Ltd. 


MmufaGti«' n f| a,1(1 U'Spnnsmg Optic. ana 
Manuiacturordol Surgical. Medical. Ophthalmic 

and Aircraft Instrumonrs and equipment 

M'-.-l. H.i 'lai if*, t 'hairniHn hiiH Managing 

Dir i.-t i ■ >r. rep rl.- mi 1 w75 : 

0 Lirriup pm l hulun; tax LSb-.lbS 
• 1H7-I; Wai .SWIi. 

© nrutipSitl s S5. 11-50. lsT-3 
']*J7-i:JC3.£ iJ.-HJJf. 

© Final Divi end 4.88",',. making S.4S% 

1 1 1'7 4 : 7 .?°. ) ibr the year. 

© I'-aminps j *r share S.3p (1974 :5.tjpi. 

© i-> [i'.u i sal ? up by -9“.. over previous 
r. j 

© Tlivyear a lead: fh»? Gr'mip is iortun&Le 
in thar vve raven hrond comnierrial 
riasr- m hot 1 uoverjinient and private 
st-’li'r*. w, h ■■X'-i-lleiu eysh flow and no 
In ■ rn » win f! el any '’on sequel ice. Our 
and f rward i.rder books are 
ahead of tl • sam«r period last year, 
with expur 4 buoyant. 


Time 

Products 

Limited 

H3 


Results for the year 
ending 31st January 


The annual report 
may be obtained 
from the company at 
81 /89 Farringdon Road, 

London, EC1M3LH. 

* 


Safes . 

Trading profit 
/ before taxation 

: Earnings (net) 

• per share 

Total Capital 
- and Reserves 

Capital and 
: , Reserves pw share 


T976 

£18,700,000 


1975 

£15,317,000 


£2^72,000 £2,096,000 


10.47p 


8.57p 


£5,136,000 £3,458,000 


39.27p 


28.33p 


• To tar dividends 2-l p pershare. 

• A succsssfalyearforaHour companies; 

#. We ere maintamiog our progress. . 

. . Afexs/nfor Margulfez Chairman. 




tj-piU 'q-c. 






Yes, Chloride has come through with 
another record profit. 

Aprofitwhichmostobservers thought 
unlikely duringthe worldrecession, even after 
allowing for our favourable counter-cyclical 
productmix. 

But what really pleases us is our 
performance abroad. Rather more than 60% of 
ourprofitinl975/76camefromour companies 
and associates outside the UK 

Profit that allows us to support our already 
heavy investment programme in Britain. 
Ready for Britain to play its full part in thenext 
upturn in world business. 


TfflBDPARTr SALES 
PROFIT BEFORE TAX 
PROFIT ATTRIBUTABLE 


1974/75 
£ million 

183 ~ 

16-2 


1975/76 

£ million 
215 
18-9- 
10-1 


up 18% 
up 17% 
up 19% 


Copies of the Annual Report and Accounts 
will be available from the Secretary, Chloride 
Group Limited, 52 Grosvenor Gardens, London 
SW1W OAU, after July 5th. 


mTTmTPj 




■X 









JO 

II 


12 
13 
IS ' 


16 * 
( 

19 * 


21 


f 

25 i 

27 T 
v 

25 A 
» T 
30 S. 
(L 


.■-’.I 


26 


U.S. RUBBER UNIROYAL HOLDINGS S.A. 


The Annual Central Meeting of Shareholders of the above company was held in Luxembourg 
on May 4th. 1976— Mr. A. Elvinger acting as Chairman. The Balance Sheet and Profit and Loss 
Account as of December Jl«. 1975. were unanimously approved. 


BALANCE SHEET AS AT DECEMBER 3IST, 1975 


3Ut Dec., 



1 3 1st Dec., 



• f9/d 

LIABILITIES 


1914 

ASSETS 


USS 


L'SS j 

\ U55 


U5J 

2.129,31? 

Notes payable ... 

1.IB7.184 ; 

18.949 

Cash 

19.987 

840.98(7 

Accrued Interest .. 

749,112 1 


Short term 


20.372 

Accrued Taxes ... 

19.645 ; 

\ 11.807.400 

Securities 

12,138.900 

4,383 

Other liabilities ... 

3.439 ' 

250,468 

Interest receivable 

88.751 


Long term debt 



Intercompany 


510.000 

maturities 

1.92 1.987 

48,927,071 

receivable 

43372.800 


intercompany 



Investment in 


I36.t,3 T 

payable 

129.396 

300.011 

Parent Company 

300.01 1 

47.717.391 

Long term deb: ... 

4 1.944.024 

995.164 

Deferred charges • 

809.866 

9,600,000 

Capiral Stcck 

9.600.000 1 





< authorised 






S9.800.000 ) 





68.000 

Legal Reserve .... 

69.,' till 




1. 265.999 

Earned Surplus ... 

1.294 .375 ■ 




62.299,063 


56.930.3 IS 

62,299.063 


S6.930.315 


PROFIT AND LOSS STATEMENT FOR THE TWELVE MONTHS 
ENDED DECEMBER 3IST, 1975 


12 months to 
Dec. 3ts: 1974 
USS 


USf 


3. 555. *15 
53.920 
12.044 


3.621379 


2,831.538 

406.818 

85.281 

262.820 


34.022 

1.274.567 

43-500 


3,536.457 


1.265.989 


Interest Income 

Debenture purchase profit 


3.355,250 
25.654 
II. 183 




Injeresi on long-term debt 


2.843.698 

Other charges - 


307.932 

84.089 

Loss on fluccuarian of major currencies 


125.729 

30,639 

Earned surplus at beginning of year 


1.265.989 

Transfer to Legal Reserve 


1.750 

Earned surplus at end oF year 


1.294.878 


3, 392.087 


3.361.448 


The Managing Director. Mr. Jchn A Landesbcrger. declared that rhe 1975 financial resulcs 
have been -satisfactory. notv/ijh«andin?. the extreme fluctuations Hi exchange rates which took 
place during the year under review and which of needs affccc the Company's financial results. 

Based on current economic outlook, management anticipates thac 1976 earnings will compare 
favourably with those cr 1-75 ' 
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& C Shipping 
than expected at £16.4m. Clay recovery 



ON GROSS revenue up from 
£l47.9m. to £18L5m. pre-tax profit 
nf British and Commonwealth 
Shipping Company declined from 
£ 19.2m. to £16.4m. in 1975. 

The profit is considerably 
greater that the H2m. projected 
at the interim stage when a down- 
turn from £3.37m. to £58 lm. was 
reported. The principal difference!: 
arise from dividends, from over- 
seas containers of £1.22 m.. better 
returns from other dividends and 
interest improved shipping and 
helicopter operations profit and 
surpluses from the sale of ships 
of £897,000. Contracting relating 
to earlier years yielded a further 
profit of £490,000. 

Though it is too early to assess 
results for the current year, the 
trading- pattern is not dissimilar 
to that in the previous year, the 
directors report 

Earnings per aOp stock unit are 
shown at 26.1 p against 2fi.Sp. 
Incorporating associated com- 
panies they are down from 30.9p 
to 26.8p. The final dividend is kept 
at 4.09p a share net which steps 
up the total from G.9375p to 7.535 p 
net 

Unrealised foreign 'exchange 
losses arising on loans made to 
U.K. subsidiaries in foreign cur- 
rency — to finance' the. acquisition 
of ships and helicopters — of 
£3.047,000 have been carried for- 
ward and will be written off when 
realised, the directors note. They 
believe the new policy gives a 
fairer presentation of the group 
profit. 

Commenting on leisure interests 
they say that although showing 
some improvement, the overall 
result is disappointing.. The loss 
mainly arises from hotel opera- 
tions in the Canary Islands where 
there is excess capacity. 

Operating profit comprised 
XQOO's omitted: shipping 13.057 


£8,078); air transport and heli- 
copter operations £5.228 (£2,538); 
aviation support services £974 
(£3,517); currency loan losses £937 
(£877): leisure industry £1.091 loss 
(£1,653 loss); murine an donation 
insurance £141 loss (£120 loss): 
office equipment £596 (£958) and 
other activities 1,053 (645). 

1973 UM 


£39,802. of stock outstanding, offer 
will remain open until July- 15, 
1976. 


tom . two 

■£t.30O 147.800 


24^82 

HU 7J7 
490 n.ttfi 
I9SJB *11.131 
2jzn t-sn 


10.739 1'J.jSl 
j.!jt j.613 


■j.rwr 

2.KS 

1.770 

s.iri 

3.445 


749 

1.760 

3.949 

T-M3 


lb. 3% ■ 19 JLW 
C.43& 9. ITS 


1.290 

1,098 


Cross revedut 

Shipping. anatnd. etc,, 

profit - 

Profit ships sale ... . . .. 

Profits prior year contracts 

Deprectadoo ... . t 

Interest 

Operating profit 

Other income 

Portfolio investments ... 

Associates 

Otlv-r Investments 

Interest received ... 

Other Interest paid 

Pre-tax profit 

Tax 

Minorities 

Extraordinary debits . ..., 

Preference dividends _ . 

Interim Ordinary 

Proposed final 

Retained .. 

* Including additional £327.000. 

The profit attributable from the 
38. 1 per cent bolding in' South 
African Marine Corporation and 
the 28 per cent (36 per cent, in 
1974) holding in the subsidiary. 
Aero- Marine Investments, was 
£4. 7m. against £4.1 7m. 

The directors note that from 
July i last year Aero-Marine in- 
vestments has been merged with 
another group operating in the 
same industry. 

See Lex 


Increase at 

Caledonia 

Investments 


1.119 

1.323 

3.17,1 


] :ISS 
1.4BS 
2IM 
KS 
1.323 
4.709 


BRISTOL PLANT 


ON TURNOVER up from , £289m.' 
to -£4j2nL; . pre-tax. profits /of 
Caledonia Investments increased 
from £2 .28m. to £2.73m. in the 
year to March 31, 1976. " ; Tliia 
attributable balance is £L68m. 
against £L46m. • - : 

At midway, reporting profits lip 
from £1^2jru to £l^rru, the. 
directors forecast a 10 per cent, 
rise in the attributable balance 
for the year. L ' 

Full year earnings are shown 
to be up from 7.98p to 9.06p' pep 
25 p share and the dividend, .-is 
lifted from 6-307p to 6.862p net 
with a final payment of 4.Qlp. 

Caledonia's largest investment 
is a 49 per cent, holding m British 
and Commonwealth Shippmg. 7 . 

1973-79 1974-TjT 

. £ooo hot 

Croup turnover ..... 

Fraoted income ... 

UnlranKed dlv. sod int. ... 

Trading profit .................. 

D-prevUtlon - - 

imprest paid - 

n o adimn. cxn* 

Profit be! ore tax 

irnouioj tax edis. U .K. diw. 

Oihcr is* 


OJ519 

£.176 

494 

40S 

76 

209 

6V 

2.732 

736 

303 


.3 MX: 
2JJIO 
■ TOO 


•71 
. air 

48 

232 


-139 


Following the offer to redeem 
71 per cent. Unsecured Loan 
.Stock 1991-96V, 181 stockholders 
have agreed to accept for a total 
of £S4.455 of stock. As this leaves 
a comparatively small balance of 


Not orolii - .... 



MSB 

Minorities 

...... 27 

- .-12' 

Exiraord. credits . 

9 

— ■ 

Aitribuiable 

1.035 

L4S7 

Prcf. dii ..... - - 

.. . 32 

• a 

Ini.-nm ord 

502 ~ 

* <04 

f’rooos-d tuwl 

nfc 

7m 

Rt-iaiot-d 

395 

295 


FIRST HALF ‘ pre-tax profit of- over the range of products of 10 : 
FwpHvh China Clays improved, .per cent coming into effect in 

Mtsuaa -7® r ^ j K}en amnjnnced. . 

*om£7.0om -to and^B ahfttar-cese-has the fill! increase’ 

chairman. Lord Aberconway. says pgfmitted by the- -Price Comm is- ■ 
there is every reason, to espect gion been imposed. 

SSfSiy 6 ' Prorf to? ii?yew- » 

September 30. 1875, was down be * steady, but not dramatic, ta. 
“■ *“? fbe 

sfcSnihs iSm° 2J8p j The quarries divi^on, helped by: 

to- S.5p and the interim dividend ,4*7. weather th f? a .^ ou V JJ?. ■' 
is' steooed up from 05743* - to ; ter, had an ewUent half year . 
LOQfiSn ml If the present -restTKv.with profits -substantially higher. .. 
Ei .SS i” Volumsto^et. ft, -till unto- 
Tebded to recommend. a maxnfrtim pressure. 

peimlited final of lJ422p (same)-. tflre buildinff division is oB.tar- ' 

■ TTOdine in china day and ball get for a satisfactory year, in spite 
•''dSfflSiSa mbe profitable. Tfe- of 'the ' ^Heulties and uncer.< 
jstockjng seems to have ended in 

mosrc lay -consuming industries, front the- construction .industr*-. : 
end the economic recovery in. the generally. . ... 

.UJS; bad a helpful influence in The liquid ^position remain* 
Western Europe: accordingly de- strongs 

itrn'mi for clay has risen, albeit ... Sra-^na > 

Si/jrom lhe low tev»l . of * . SS-ISS’SE .. 

year ago. but there is still a mug xz&khI sales ....... 60.s» my»> 

'haul ahead, says Lord '• Aber- f^rou lavwt grants sm. vss i.qb 

ronway - :■ • • ■ Prtrffc bafsre tax 9,934 7,8* «■ 

Export prices were Increased in Taxation -i- :• sja»: ZfiW- ■««£ . 

January by an average between m 'l-S-. .¥155- '' - 

■SStes of 9 per cent. The market, TMbs* - — ««.' W* 

however, is highly competitive,^, 
and many customers, espedaDy in - — 
tbe paper industry, have suffered 
from the worldwide recession.; 

English China is . therefore 
: not only absorbing much of the 
cost inflation but also is giving to 
overseas customers much of tiie 
advantage o C the recent weakness 
of : sterling. - ’’ | 

' ,Jn the home market; where 
price control and other factors 
have kept the price levels well be- 
low those in the export flew , 
prices were raised by an average 
•of 7-1 per eenL in October 19io 
and a further rise ot an average*! 


See Lex 
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INVESTMENT TRUST COMPANIES 

The information in the columns below is supplied by the companies named, which are members of The Association of Investment Trust Companies. The figures, which are in pence except where otherwise stated, * re ®® 1 





Total .\ssets 
less current 
. liabilities 
ill 

Smi'linn 


Company 

t2i 


Shares or Stock 
(3) 


Date or 
Valuation 
(- 1 ) 


Annual 

Dividend 

<5j 


Net Asset Value 
after deducting prior 
charges 

at nivminal i at market 
ralne calue 

t«> i (7) 


Investment 
Currency 
Premium 
(see note g) 
(8) 


; 129.1 
2J.ti 
7.9 
7 9 




13 I 
7-i \ 
37 .3 
inn 
5B.3 
32.7 
7-1.7 
;74.l 
24.2 
3.U 

29 J 

20 rt 

:ki.m 

flo.y 


~TL =TiT(T^ 'T iWiHL V 

Alliance Trust 

iCapital & National Trust 

'Cl aver house Imesimenl Trust 

‘..rossfriars Trusl 

Lnrci.-i Npani>h Telesraph 

Dundee & L»ndon linesiment 
Edinburgh Investment Tru>l 
First Seoltish American Tru.it 

( trance Tru.it 

r.reai Northern lnve«*unent Tn 
Uuurdion ImeMment Trust ... 

I n vest me m Trusl Corporation 
Investors Ciipitul Trust 


Kincsidc Ime.nment f.n 
London & doty rood Trust 


London & Provincial Trust . 
Mercantile ime.itinc-nt Trmr 
Do. Do. 


Ord. Stock U3p 

SI.- 5 '7k • 

Fence except where £ stated (Bee aute di 
3;53 : 23721 247.4 J 37.7 

.. . Ord. &"B ’Ord. 25 p 

.71 5 7rt 

*3.25 

13322 

136.8 

lS.fi 

.. .Ordinary 50p 

.71 5/7fi 

2 75 

7S.S 

78.8 

1.2 

... . Ordinary U-vp 

31 -. i.7ft i 

2.4 

79.0 | 

7S.3 

- 

. . . Lird mary u.ip 

:»! -5-'7fi 

3.S 

57.fi { 

57.fi 

0.4 

Trit.-i ordinary 

•Jl -Tift 

Lsr. 

ftft.2 1 

68 0 

4.9 

Deferred £1 

31. '5 7fi 

4.H.3 

2u.4.ft | 

243.1 

36. S 

Ordinary !iop 

I 6 76 

2.3 

>i?S'.3 1 

101.3 ' 

J7.4 

Ord. Stock U->p \ 

28 3. 7fi 

1.5b 

SI. 5 • 

87.0 

9.5 

isi . Urd mary 25p 

31 .1 ■ 1 li 

' 3.24 

II I II 

114.0 


. Ordinary ■_'5p 

as 5 in 

!.:»« 

■S7.3 : 

92.K 

10.7 

Ordinary 'iop 

2S. 3 76 . 

4.H4 

23S.9 . 

245.7 

42.0 

Ordinary *£5p 

Ordinary ti.ip 

2ii 3 76 

1.0 

*90.3 1 

*97.1 

' *18.4 

31 0 '76 ■ 

fl.s 

132.7 ’ 

132.7 

22.5 

Ordinary -ip 

28 -3. 7ft 

1.75 

■*47.4 

4S.4 

1.3 

Ordinary 2.ip. 

31 5.7i; . 

27 

123.9 

128.fi 

19.7 

Trust Ordinary 25p 

-51. '.j 7ft 

4.il 

206.1 

211.0 

34..I 

Ordinary 25 p 

31 -3. 7fi . 

2.6 

122.6 j 

123.fi 

20 .fi 

Ordinary 25p 

28 5 76 ' 

".8 

'38.0 ; 

44.0 

• L'.rt 

Conv. Deb. 199" 

28-5 7K 

£4.5u 

IftO. HI 

£ 66.10 

S»M 


44.3 

\orihern American Tni.M 

Ordinary 25 p 

I H: 76 ; 

2.3 

1 004.4 

IWJ! 

ISA 

5.1 

Save & Prosper Linked In veil. Trusl Capital Shares . 

1 6 76 

— 

106.7 

' 106.7 

- 

43.9 

Seoiti.ih Northern Investment Tru-»f 

Ordinary 2-vp 

3 6 . 76 : 

2.3125 

94.2 

104.fi 

13.3 

93.fl 

Senttish United Investors 

Ordinary 2 jp 

31. 3 76 

1.35 

163.3 

10S.1 

22.8 

42.4 

Second Alliance Trust 

.Ordinary .Slock 25p 

31 5 7fi 

4 3 

201.3 

2IJ.S 

32.7 

29 

Shire* investment l> 

Old mary 25p 

28.1-7H ' 

fi.4 

1 14.3 

114 3 

— 

35.fi 

Sterling Trusl 

i.'rrtmary 25p 

as.- 3 7ft < 

4.1 

093.7 

202.6 

30.9 

ft!.7 

United British Securities 

Baillie Gifford & Co. 

Ordinary 25p 

31-5,76 

H.4 

274.5 , 

if 1.4 


: 107.3 

Seoltish Morluaue & Trust 

Ordinary 2op 

•» 1 • 5 7fi 

2.4 1 

ii2.fi 

J 'Si.! 

20.8 

27^ 

;S2.9 

Edinburgh & Dundee Investment. 

ordinary ivp . 

31 3 7fi 

28 ! 

164.9 

l b9.ii 

752.7 

Munki Invest men 1 Trust 

Ordinary 2.»p 

31 '5. ,fi 

1. 115 

605 

00,5 


13.8 

Winierbottom Trust 

Barina Bros. £ C.o Lid 

•Ordinary 25 p 

31/5 7ft 


242.3 

242.3 

39.0 

33.6 

ri.tuivvich I tnes t men 1 Trust 

Ordinary 25 p 

4 ft . 7fi 

1.925 

108.0 

117.1 

13.fi 

22.5 

Tribune Invi-slinem Trust 

Cnpps Warbure Lid. 

Ordinary 50p ! 

27. 5 76 1 

ft.fi 

843.1 

847.9 

3743 

; 13.3 

: Sizeupll European Investment Tst. 

Ordinary . I np 1 

•Ji . J ili 

nf- 1 

954 

95.4 

122» 

n 0 

Atlanta. Baltimore & Chicago 

Ordinary HJp 

31 5 7ft 

n io 

'•57.4 

"57.4 

“-S.6 

3.9 

V.'esi Coast and Texas Regional ... 
Edinburgh Fund Managers Ltd. 

Ordinary K)p 

31-5-76 

.0.4 

M70.S 

=*70.S 

^10^ 

R2.1 

American Trust 

i.trd. K: ** B ” Ord, 2op 

31 5 7ft 

* 1.35 

46.2 

48 fi 

3.3 

18.S 

Crescent Japan Investment Trust... 
Elect ra Hon-'*- Group 

Ordinary 50p 

31 5 . 16 

; 

I50.fi 

150.6 

22.7 

i 142.5 

Cable lrii-.-t 

Ordinary 25p 

31 5 7ii 

4.2 

160 l 

160.6 

1J.2 


Do. Do 

Com. Loan J9S5--90 

->1 '5 , 1 ! 

16.25 

£13J2»0 

£131.00 

£9210 

ft::n 

Elpetra ln\csintrn« Trusl 

Ordinary 25p - 

31 5 76 

3.6 

117.3 

119.9 

11.0 

1122 : 

Globe lo'estmem Trust 

Ordinary 25p 

31 5 7fi 

■>.. 1.1 

J 104 .J 

-‘108.6 

•'7.0 


Do. Do 

com. Loan 1987 01 

31 5 7ft 

£i.5u 

£82.50 

£86.10 

£5.50 

20.4 

Telephone & General Irust 

urd mary 25p 

31 5 7 II 

6 5 

•' l'Jo.5 

J 208.3 

■9.0 


Do. Po. 

cmiv. Loan J987 UI 

31 5 76 

i'rt.Oll 

£78.40 

£83.50 

£.3.60 

9.7 

Temple Bar Investment Trust 

ordinary 25p 

31 5 ffi 

4.5 < 

136.9 

140.1 

6.5 


Do. Do .. 

F. .* G. Group 

conv. Loan 1085. 90 

0 1 -Cl ■ l> 

£5.75 

£109.50 

£ 112.10 

£3710 


Miianw Imosimcni 

Ordinary 25p • 

15 0 7ft 

T 

“ 

•• 

T 

T7 7 

Cardinal Investment Trust 

Deterred 25 p -■ 

23 5. 7ft 

4.5 

188.0 

197.2 

21.3 

4 9 

Do. Do 

Conv. Ln Stk. 19S5 S7 

28 .1 7ft 

£ft.flf| 

£10/. 5ft 

£106.5(1 

£12.10 

1 . & C. EurolrtiM 

ordinary 2 op 

-n j 7ft 

0.5 

fi/.fi 

fil.fi 

15.2 

J44.M 

Foreign ami Cuiomal Invest. Tst... 

Ordinary 25 p 

28 5 7ft 

2 .58 

179 9 

19ll.li 

:t4.i 

24 4 

General Investors & Trustees . . 
-lames Finla;. Im.-vinu'iu Mann. Ltd. 

Ordinary 25p 

28 5 7H 

1*.S 

1 18.2 

124 I 

10.9 


Provincial v;llie^ Trust 

Garimore investment Ltd. 

Ordinary 25p j 

28 5 7ft 

t 1 

1 

■* » 1 


t ’ 

-S J 

Aitifund 

income 50 p 

25 0 7(j 

ft 75 

101.4 

101.4 



llo. Or, 

Capital 50 p 


U.3375 

173.fi 

173. b 

5.2 - 

— - 

Aiicln-Srcutish Invcsiment Trusl.. 

Urd. & - B " Ord. 25|» 


'1 4 

50.4 

j.J.fi 

5.9 


Aibmolc Itv. l-sIiiu-:h Trust 

urdinury 25p 

28 .1 76 

1.25 

52.8 

52. S 

3-5 .. 

l->.2 

Lnvli.-vh & Caledonian Investment.. 

ordinary 25p 

as 5 "6 

2.3 

90.2 

94.2 

8.6 


.7 H 


iff 


9.:» 

1S.0 

io.s 

9.0 
K.4 

7.0 


62.3 

13.il 


English Scottish Investors 

Croup investors 

■ London & Cartniore tn\osl: Truii 
London & Lennox fnvesL Trust . 

London &■ Lomond Invest. Trusl . 

London & Strathclyde Trust 

Meldnini Invcsimcnt Trust 

Menioith Investment Trusl 

New York A- Cartmore Investmenl . Ordinary 2,ip 
Gartmore Investment i Scotland J Ltd. 


Urd. i ■' B " Ord. 2->p 
urd. & Defd. 25p 
•ordinary 25p 
Urd. * “ B ’’ Ord. g.ip 
Ordinary 25p 
Ordinary' 23 p 
Ordinary L’.ip 
Ordinary 23p 


-8 .5 i ft 
2b‘ .3 7H 
25S 3-76 
l‘S. .3 1 6 
28,3 7ft 
2S ■ o. 7ft 
S o 76 
2S 3 TH 
38 -5 78 


I. 623 

J. 4 
U-— L 

■ 1.73 

I. 83 

J. 2 
1.3 
0.43 
0.3 


"•81.2 
tr.iti.S 
71# .9 
82. b 

73.0 
50.4 
44.6 

16.0 
3S.0 


" TS7.8 
i-Cl.l 
S4 3 
87.0 
7S.4 


44.6 
1 6.0 
35.0 


;ks.7 

31.1 

9.H 

MH.!I 

;3U7 


Glaspon- Stockholders Trust 
.John Hovou &- Co. Ltd. 


Debenture i-orporatinn 


27.fi 
. 30 :: 


;M.i 


fi.2 

12.0 


IP.fi 

19.1* 

2.0 

4U.7 

in.4 


Ho veil European Trusl 

Lake l ii-'- (nvesrnient Trust .. .. 

Do. Dm 

London 5c Aberdeen ini'tvt. Ti*u»| 
Sii.i.-khulderv Ime-imctU Trust 
«j T. Management Ltd. 

Berry Tru-f 

Do. Do. 

Northern hnaintifs Trust ••• 

LIT. Japan iineilmenl Trust 
Hanibrns Group 

Eishop-jjate Crop & Gen. ln\. Til. 

Bishops^me Trust 

City of Oxford Inve-nmcnt Trust 

Mambros Investment Tru*-t 

Hellenic & General Trust 


• Ordinary 25p j 

* 31 -5 7fi 

2.75 

367.7 

172.6 

26.3 


Ordinary 25p f 

31-5/76 

2.85 ; 

3 18.0 

323.0 

18.71 

67 . 1 j 

Ordinary 5np ! 

28 5 7ft 

4.8 

320.5 

328.9 

42.3 

1 

.Ordinary* 25p 

2S 3 76 

2.43 

93.1 

9S.R 

12.f 


Ordinary- 12ip 

28 5 Tfi 

1.125* 

111.1 

123.7 • 

21.1 


Ordinary 25p 

28 5, 7ft 

l.fi 

S4.fi 

•S4.fi 

24.9 


Ordinary 25 p 

as 5 7fi 

1 05 

100.0 

104.7 

u.( 

1I..9 j' 

Conv. Lnan 1973 98 

2S 5 • 1 fi 

£4.un 

1133.40 

£ 159.70 

IT 



t-VcCd. it Defd. 3p 
Ordinary 23p 


28. 5 
28 j. 


1.73 

1.43 


137.3 

tftil.S 


lfi‘f.3 
1**6 t 


. Ordinary 25p 

31 

5 7fi 

•M»23 

6IJ 

62.7 

. Conv. Loan 1993 

51 

5 7ft 

£4.25 

rsjs.sn 

urn :iij 

. 1.1 rd mary 23p 

51 

3 7fi 

2.45 

! lti.fi 

J24.9 

. Ordinary 23p 

21 

5 • 7ft 

0.3 

153.2 

J55-J 

. Ordinary £1 

51 

3 Tfi 

_ 1 

7S.2 

stj.ft 

. Ordinary 25p 

2fj 

5- 7ft 

44 1 

|ftfi.7 

208.1 

. • Ordinary 2op 

31 

■3.76 

24 4 

3S.S 

84.1 

. “A ■' & ** B " Ord. 25p 

31. 

5 76 

4.25 

io*.s : 

122.1 

. Ordinary TOp 

31 

5. 7i! 

1.65S 

40.7 

54.9 


4.9 

Rosi*dimpnd investment Trust .... 
Henderson Administration LrcJ. 

Capital 2ap 

24. 0 76 ' 

- 

109.3 

Wiian Invesir.ieut 

. Ord. & “B " Ord. 25p : 

28.5-7B ■ 

*1.65 

20.9 

Elect rice 1 & General Investment . 

. Ordinary 23p 

28 '3/76 1 

1.1 

4.8 

Grwnfnar Inv esurient 

. Ordinary 25p 

2S-5.-76 . 

1.0 

4.S 

Mend ip Investment 

. Ordinary 2Sp 

2S/5-'7B • 

. 1.03 

5.2 

Lowland Tmesimont 

. Ordinary 2op > 

28.1.76 : 

1.5 

1.8 

< Enalith National Investment: 

Preferred Ord. 25p 1 

28-3,76 • 

1.5 


, Lie. Do 

. Deferred Ord. 25p 1 

28.3,76 • 

3.1 


©89.8 


°60.B 


^6.4 

82.0 

01.8 

S4.1 

31.7 

25.4 

35.4 


103.3 

39.9 

01£ 

00.3 

51.7 

30.5 

■47.1 


I 3. 
t s 


Total Assets 
less current 
liabilities 
(l) 

£miUUm 


Company 

(») 


Shares or Sto^t 
(3)- 


±16.6 
;9.i 
tlS.9 
i 105.9 


?3a.7 


S5..9 

28.ll 

28J2 

IM 


31 

4.8 

4J> 


4 i..l 
S3 


13.9 

3S.4 


ICUJ 

ifi.fi 

84.4 
21.8 

30.4 
2.9 


; Philip Hilt ( Management i Ltd. i 5 ^ 

‘ City & international Trust { Ordinary 25p .‘ 

! General & Commercial Invest. TsL (Ordinary 25p-. V 
| General Cons. Investment Trust ...(Ordinary 25p 

I Philip Hill Investment Trust 9"j! nary 2 ?P ;.-••> , 

\ ■ Moo ry ale Investment Co 1 Urd uiary 2ap r : --- 

Nineteen Twemy- Eight Inv. Trust 'Ordinary 25p 
Ivory & Sime i • 

British Assets Trusl ...' Ordinary 2ap ; 

1 Edinburgh .\raerican .\ssets Trust: Ordinary 2op' 

! Allan tie Assets Trust '..‘Ordinary 25pv • .. . 

i Viking Resources Trust Ordinary 3op- 

[Leopold Joseph & Sons Ltd. I 

I Anglo-Welsh Investment Trust ... Ordinary aOp 
i Leopold Joseph Investment Trust Ordinary 2op ; . 

! Thanel Invescmem Trusl |Ordmao oOp; 

Keyser Ullmann Ltd. : V/.- »^.- 

Tltrograorton Trust. Ordinary 2Zp .'■) 

Throgmorton Secured Growth TsL (Cap. Ln. Stk. £1 j 
Lazard Bros. & Co. Ltd. '' . 

' Embankment Trusl : Ordinary 25p 

Raeburn Inxestment Trust ; Ord. Stock 25 p 

1 Romney Trust [Oril. Stock 25p- - 

Martin Currie & Co. C.A. , • 

i Canadian & Foreign Invest Truit Ordinary 25p 

I Sl Andrew Trust : Urdinary 25p 

Scottish Eastern Investment Trust. Ordinary 25p 


lOrdiaaiy 23p. 
IOrdinary,S5p 

.Onliivjru-ltn 


38.0 

737.2 

J3.7 

3.4 

18.4 

«:;.n 

20.7 


Ord. & 


, B " Ord. 25p 

!Ord. & ‘-B- urd. 25p 
JOrd. 4: *" B " Ord. 25p 
! Ord. & “ B ” Ord. 25p 

iMrrlinon- 


5.4 


1S.0 


24.8 


44.fi 

725.3 


11.2 


■i.i.i 

14.0 


80.7 

2fi.fi 

J4.3 

2U.J 

30.5 
25.9 

146.3 

30J 

40.H 

3».8 

25.5 
52.-5 


29^ 

8.7 

oOS 


4.0 

13.9 


12.9 


80.5 


K 7 


ft.] 

73.7 


39.U 

n.p 

23.7 


2.4 

4.3 

41.0 


i Scottish Ontario Investment Co. 

I Securities Tnisi of Scotland ... 

I Western Canada Investment Co.. Ordinary Ttop 
Murray Johnstone Ltd. 

| Caledonian Trust 

j Clydesdale Investment Trust 
• Glendevon Investment Trust 
: GlenmurraJ Investment Trust 
! Scottish & Continental Investment! urd inaty 25p 

; Scottish Western Investment [Ord. & “ B " Ord. 25 p 

i Second Great Northern Inv. Trust Urd. 8c ‘■B" Ord. 25p 
'Naydalc Lid. i 

1 Slmonslde Investment Co (Ordinary £l 

.Schroder W’agK Group 

Ashdown Investment Trust lOrduiary 25p 

i Do. Do jConv. Loan 1988/93 

i Broadstonc Investment Trust Ordinary 20p 

1 Do. Do IConv. Loan 1088 ■■93 

Continental & Industrial Trust ... .Ordinary 25p 

‘ Trans-Oceanic Trust ; Ordinary 25 p 

j Do. Do Cony. Loan 19SS. 93 

Wesipool Investment Trust ‘Ordinary 25p 

Do. Do -Conv. Loan 1HS9,94 

Stew an Fund Managers Lid. ; 

Seoltish American Investment Co. (Ordinary aOp 
| Scottish European Investment Co. • Ordinary -Jop 
I Touche Remnant & Ch. 1 

Allas Electric ft General Trust : Ordinary 25p 

1 •Bankers' Investment Ordinary 23p 

; C.LR.P. Investment Trust \ Ordinary 25p ! 

, Cedar Investmcnl Trust j Ordinary 25p 

■ City of Ixmdon Brewery ; Deferred 23 p 

: Continental Union Trust 

Inti mi rial & General Trust ... 

International Investment Trust 
Sphere Investment Trust .. .. 

Standard Trust 

Trust Union — 

| Trustees Corporation 

V ALUATION THREE-MONTHLY 
London Scottish American Trust 
I Safeguard Industrial In vestment ... j Ordinary 2jp 

(United Slates Debenture Corp ! Ord. Stock 25p 

I Du. Do ! Conv. Ln. Slk. 1993 

.City Financial Administration Ltd. ! 

I Acorn Securities I Capital Ord. Ip 

i General Funds Investment ! Urdiuary 25p 

I Do. Do Conv. Ord. - I Op 

! ■* Investing in Success " Equities ... Ordinary 25p 
•Drayton Montagu Portfolio Mgmt. 

Drayton Premier Investment Trust 

! Do. Do 

Do. 'Do 

Drayton Consolidated Trust 

Do. Do 

Do. Do 

Do. Do 

Drayton Commercial Invest. Co. . 

Do. Do 

English &■ International Tru.it 

Do Do 

Colonial Securities Trust 

! British Industrie.-. & Gen. inv. Tit 

Do -Do 

Drayioit Far E^siern Trust 

' City &- Foreign Investment Co. . 

Ea.il of Scotland Investment Mgrs. 

Aberdeen Truit 

Dominion & General Trust 

Fentland Investment Trust 

, Klemnort Benson Ltd. 

j Jos Holdings ‘ Ordinary' 23 p 

London Prudential Investment TsL * Ordinary 25p 




Net Asset value 
- after deducting prior . 

In vestmesr - 



. charges 

■■GurrencK^ 


Annual 

at nominal 

at market 

;■ Premhnff.-" 

Valuation 

(4) 

Dividend 
(S) ... 

value 

value 

•\ 7 i* y 

(see 

.. ;.‘ 8 * v- 


Penct 

except wher 

£ stated (se 


.11/5/76 

31/5/76 

..2.75 

I03.T ■' 

109A 7 

r- ..la* 

- 3 J85 ■ 

- 1«L9 

t -. *1^1-4 

liJ. 

31/5 'i 6 

2J5 

S7L3; 

90,7 . 

i ' v 93 \ 

31.5/76 

5 75 ; ; 

- 1812 

,.>.186:8 • 

1 •' -. S.9 

31/5/76 

31/5/76 

-6.45 

. . .; 237£l 


• . % k ,* 

i .jw:;S 

31/5-76 

" 1.4 

. 66.4 \ 

' 'itfy 

r is '?■' 

31/5/76 

0.75, 

.'. 9Sj 

102.0 ' 

19.9 -. ; 

31/3/76 

0.4 

i5.S 

.82.8 

1S2 v 

31.5/76 

0.7.7 

.. 90JJ 


r 8.7 

28, 5 76 

1.0 

wjOJ 

*T56* 


28-5/76 . 

‘ 1.15 


■ VS4X 


28/5/76 

• .2.4.; 

^66.-4 

r 


31/5/76 

: 3.625.' ’’ 

55:8 .. 

. 60.4 : • 


31/5/76 • 

— 


59JS 

'0 _ 

□31/5/76 

alo . 

■ 90> 

• osj>' -: 

'■ IP •' 

31/5/76 

V •• ■- 

■ •' • t ' ■ 



31/5/76 .. 

- Z-tt 

. 106i:.. . 

... io}a ,J 

... 16-9 

-31 / 5/76 

• • 2.7 . 

: I27.g - ■ 

: 134^-'-. 

• 203 

31/5/76 

3.3 ' 

131.1 

1373 - 

- 183 . 

31/5/76 

3.0 

145 JJ . 

1522 

. 262 

31/3/76 

. 2.95 

14S.6 

•. 151.6 

261/ . . 

.31 >5/79 

4 4-8 . 

1S8.6 - 

2116 

30:3 

31/5/76 


^ 61SL5. 

636.5 

97:4 .: 

31/5/76 


- 82.4 

86.7 

T5.fi n . 

31/5/76 

’1.83 - 

- ,7&8 

821 

14^. . ; 

31/5/78 

-1-5 

■97J» 

“1023 

«»17:4- •• ' 

31/5/76 

•1-33- 

78 J 

• 73.9 . 

. - 138“ -• 

31/5/76 

uj •: 

«74.S 

“74.5 

wi2.4 

31/5/76 

•ijj 

988 . 

104.5 

-182'. 

31/5/76 

*1.46 

91-3 

. 932 

18/0 

28/5/76 

0“ . 

^83^ 

: - .384.7 •- 


31/5/76 I 

3.05 

151.6 

159.9 

Mi.' v:'; 

31/5/76 I 

-£4.75 

£106.10 

£111-90. 

£1500:- 

31/5/76 

3.65 

15S^ 

- 189J 

224 

31/5/76 

£4.50 

£105.90 . ! 

£11270 

£i4J«r 

30/4/76 

4j 

230.3 

2453 

34.fi . 

31/5/76 

3.65 

• 1903 

200.0 

28-2 

31/5/76 ! 

£4.50 

£119.10 

£125.00 

£17.60 ", 

31/5/78 ' 

2JJ5 

114.9 

119.6 

36:6 •:•••' • 

31/5/76 i 

.£5.00 

£103.40 

J 

75.7 . 

- , £107.60 

03.00-. '. • 

31/5/76 | 

1.8 J 

80.4) 

-. 93 

31'0/ftj 

■ 1.1 . 

. 50.3 

503 

■ 3.6 




! Ordinary 25p 
•Ordinary 25p 
: Ordinary 23 p 
Ordinary 23p 
Ordinary 2. Ip 
•Ordinary 26p 
I Ordinary 2op 


28/ 5 76 
28o/76 
38/3-76 
28/ 3/76 
28/5/76 
28/5-78 
28/ 5/ 76 
28/5/76 
28/5/76 
28 '3.76 
28/ 5/ 76 
28/5/76 


1.3 
£0 
M 
J.9 
2.0 

2.3 
134 
2.0 
&3 
4.2 
2.U 
2.95 


62 JS 
617 
755 

71.4 

56.4 
13 J.l 

56.7 
«S0£t 
122 J9 

J54.5 

3-13.0 

259J 


65.7 

6bJ 

SOj 

74.4 

0L2 

137.9 

59.3 

«rSCJ3 

329.2 

164.5 

120.6 

157.0 


j Ord. Stock 23p 


Ordinary 25p 
Conv. Ln. iggg 
“ A " Conv. Ln. 1993 
Ordinary 25p 
Conv. Ln. 1993 
“A " Couv. Ln.' 1994 
l“B" Conv. Ln. 1994 
. ‘Ordinary 25 p 
. iConv. Ln. Iiiae 
. [ Ordinary 25p 
Conv. Ln. 1986 
. 1 Deferred 25p 
. . Deferred -25p 
. Conv. Ln. h<<<4 
• Ordinary 23p 
. ; Ordinary 'iap 


30 4. 76 
.31/3,' ■ (i 
30-4-76 
30/4/76 


1S/5-76 

27.5,76 

27/5/76 

13/5/76 


28/5/76 
28.5/76 
28/576 
28/5/76 
28/5/76 
28/576 
28/5/76 
28/3/76 
23/5/76 
28 > 5. 76 
28/5.76 
28/5-76 


2.575 

2.S 

2.66 

£5.00 


161.4 

73.2 

108.fi 

£119.50 


■ ! 

- I- 


3JS5 


2.08 


5.4 
£7.50 
£7.50 
3.<a 
£7 j0 
£6.50 
£630 
3.7 
I6JI5 
3.15 
£7.00 
6.2 


S4.9 

365.1 
135.4 

169.2 


331JI 
£145.00 ' 
£144.10 
176.1 
£140^0 
£143.10 
1146.10 
153.6 - 
£122.90 

103.4 
£12530 . 

290.5 - 


. 170.0 
ioj 
112.6 
£123.90 


84 Ji 
171:1 
140 JJ 
174.1 


243.6 

' £152JD 
£151.40 

. 185.0 
£14830 
£15030 
£353.40 

150.7 
£12730, 

’ lf03 
£133.70 s 
30G£l 


• • - 5/4 

6.4 . 
7J 

SJ 

- 2:0 ' 

172- 

6.5 
«c9i» 

- 17 3 
22.4 
13.0 
13.0 


GOTTIS 

n 


H 




263 


183 


i.Vt-' 


£ 20.00 


10.0 ■ 
19.2= ■' 
15.7 
35.6 T" 


35^' •" 

V9? $ ft ~:L 

£22^L: ' ; 

r 27.7 - 

£ 22 , 10 . 

£22.50^-: 

£22j90,r. - . 

20.7 :“.- , - 1 T- v :e 

£16.50- - . 

16.4 -7 ; • 
£19.90 . - 


s».i 


Ord. Stock 25p 
.Ordinary p 
Ordinary 2op 


Merchants Trust 


Ordinary- 25p 


. - 5® -5 76 

28 

, 124:2'-' 1" 

128.4 - 

I 19.5 *' 

1 29 5. 76 

£6.50 

iirsiuo 

£142.70 

i £21.70 

■■••2S. 5-76 ' 

0.75 

, - 50.9 j . 

503 . 

' • • 1413 '• 

1 26/3.76 : 

T j 

— 

1 ' 56.0 ! 

56.0 

j • 13 ^- . 

• 31/3-76 : 

33 

j 133.0 7!\ 

• T63.5 

j. 20.0' «' r 

V . 315. 76 j 

' - &8 

! 210.9 ■ ■ ; 

223.0 

' 343- 

; . 31/5. 76 • ■ 

j ? ' 1 

-285 

1 ' 124 J • i; 

' 130.4 ' 

j' 20.1 'v* 

28/5/76. j 

19 

5S:-7 •••!•• 

58.7 ■ . 

■ j - 7 ■ 4.7 - - 

• 28/5/76 f 

20 

j 673- • •: 

- - .70.3 : 

, 8.0 

i 2S/5/76 l 

1.S5 

75.0 

7S.fi- 

» . . 11.1 v 


*ks 

13.6 

AMENDMENT to (able’ published 21/5/76: 
/VALUATION MONTHLY 






ft! 

55JS 

(Guardian Investment Trust 

lEloctr.i House Group 

Ordinary 23p 

.? 30/4/76 

. L96 

925 

97.7 

J2.3 

14S.7 

J Cable Truftt . 

Ordinary 25p 

. 30/4/76 

4^ 

- 1673 . 

'... 2fr.fr ' 

>- 

65.4 

j Do. Do 

Conv. Loan 1985/90 


. £623 . 


£13730 

; - 

1 Eleclra Investment Trust 

Ordinary 25p 

_ 30/4/76 

. 3.6 

1227 

‘ 1252 _ 


10.01 


US'. : 

. ilOM 

UB'r-t 




1 


■-trim OT 
sftur« 


tal Cols. 1. h. T 


with 


■ Applivi 10 nntiaar- 'A' Ordmars oiilv. : im.lu'J'.-s si»-i:.il 4ivni>-nd. ac Adjusted tor >enn <ir Adjim^d for nsiits issa«. > Couipacv will jnnnunee. y 

tmcritn r> ir uJre iUonb. eV- noi. -hi t».-ln-*. ^2 Vjlna: iqu Tv-q.monthir. ®Not dir./etlv cuiuparable w-iUi previous pudluJitd ficure. B Dep*Dd..-ni oa " 
wnurslons. iCtun?-: m ihr prior cluieei unci.- ihr previous pubUsii«(J mure-. 

Nous:— ? 

0i:3:;d inwcsiuonu arc valued at rnid-marlnK prices: on quoted at directors’ valuation; both include 100 per cent, of any investment currency premium 
aher laklng ir.tq account ihc nirmium cn any surplus or on any shortfall of foreign currency assets asamst forcinn currency loam. i 

Alt revenue account Items arc e*clutfed. j 

Hn nccoum has been ink^n of any liability j n respect 01 taxable uains vrtiich might arise on rutpro disposal of investments. | 

anrwAK are per share -scodc unit or per nw convertible Loan Slock. Column S precisely seated: cafomiu M to nearest one-tenth of a penny (ft »wl 
and IDp per ElQfl Convertible Loan Stock. 

dividend ir ihc tnsi_ declared annual dividend or firm forecast, excluding tmDutation credit- Interest on loan stocks is stated gross of Ineotrt^ 1 **- 


(gf Col. 8 
fhj Cots. M 


(bt Cots. 1. K 7 
to Con. U 7 
<dl Cols 5-3 


tej Cot. 5 
m cots, fr-7 



T^-eunt per sbaro/stock unit rop reseated by 100 per cent, of Dm Investment currency premium applied la ealeunUng tAe vliattvS fvr p ff f*i L‘ 

Convenlbte loan-- preference stoebs and warrants or subscription rights- are .trotted ta Ute- way. which produces the tourer 04a. per (hare. Cdnventittev^V ’ 

storks are treated ns fully converted at Uie rale for the next conversion date, or where a flguro I*, markad x M prior eharaes; wgrmia ad'lL' •**- 
subscription rights are treated as exercised, except wficro a ngtmreft marked " w - . ... •; ; . .. -- - 




—:C- 


Prior charges are deemed lo include orntcrcncc share capital. 


<l hnoMet " invewme in inwotnow Trust Coiwwilei ” is ariutible frear. i •„ 

The AssAeinnon nf fnvesmu-iu Tract Companies. ParK Hou» .'fiti> Rsbp. Iff PWtenr 13rast; London. ^ECSii 7W 


n-s =n r ^-- m 


- is. ' : 


-hi-. 





-• ft 




T 



. , ■ .■ ' .. 
(V- : ' 
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*W Second 

r<Li 




]y eS Reports to meetings 

. Vickers ready 




continues 


VH * A .SECWfW. half increase m fire.-. :furi her- in .1976-77 and u Jo. line half. Ho pynected to sustain ihk 
• :.^taxproflt^om J^te.ipJUAlnL with die jwSicy.-of. investment lmiirmemSt 00 W 

■ X’ atertde Gronp a I^cnrff- during a recessdbh -io.enSuf^ thai -Throughout the' Toim there 

.. . nae^n. for the year JffldedTiIarch ' capacity is avaiJaliIe.dm-jyiR I5m w u rf < another inipwTment P in fcoih 

;. - 31 . U7S, : cpmparad] trfth \£lRSm. or peak demand/ y . .. - s,r, lk a.ij JebtilTSIEl 

Chloride America's- .-operating 5,.,. y 

• " iv^[!£»>iv C ^ V f^«^^v^? 1 ^ Seconc5 Profit was adversely, affected hv L * x 

toe.g° m Pa n .v over Xlm. dueto.tbe fall in k*,„j 
' succea ^ ve ye ? r prices but after adjusting for the » 

:■ .a>“SrS n A,bi to* year, !~ DOWnflllTI 

■ ■■■ Sa e =£l 0ridt Ss! d - “ 3S!i*d"n SSSr la« ^OoiiiUI II 

r -> :2E " ■ *?“£L . maftittbt Its chloride Europe, dfe'pfte a strong a. g~^ » 

record of pi^rin^povemetit but performance in' 1 He second half. C 

. .’. i ,.***' «® nd *“tf sjtodd show an fen short . of list year's ' achieve- 411 V/UIWU 
.adrance over the firat half. . jjjpnt Chloride -Owepseas siamii- Tbl _ j- „ w « 

«^ssj5JSA , s “ mu> - f+grTZ" Plantations 

... recession and the cost of estab- .‘i 2 jd 3» %£»*/ Un .. T ... ... f 

• Hailing new industrial battery situs J„>, sisjm ^ K «.- ■ A-\ »*rolil for the nipe 

V businesses in Germany and the "wrauny profit — .•/.*. 2 J-2l? ii* >«. "'onihs to March 31 ItiTli. ot 

’•.U.-S. For -these reasons. ToiKither S"*-?* 6 '*- v -*r Conaoiirfatcd Plantations 

with the expected recovery In j^n^jMSon^ux _CJ! 1MR it.zn * rom 710.13m. to 

world deraaod for motive power C'X- uu • ...» 

.. 'batteries, . Chloride -‘should •— 4 ’ In spile of significantly greater 

. N - achieve profit growth for the j^Tjironr . o«f production and the 

^ current year.** Mttiarit? holders •" 4*4 <••• hi«her price realised fo«- rubber. 

* ». Sales for th© year tfroprored --Stotanldfc "-Sojia « ^ r rf “‘ l *i 6 Uown d V e ’? a ret,UK - 
from £lSL97m., to£2ir,.24nv Trt>- oK.-.' .’ ’.TKZrZ. -jam sir* *" ,n ! n th ‘- price f-l palm oil and 

‘tax profit includes x. lusher R««ecd •- ' .»<» ;• rconchon in ihc rubhor crops 

,r - . — . .. "ll IIUIDP mpasllfj-. -iri.ln t Fram 


Downturn 
at Consd 
Plantations 


to _U TS THE HOPE, even especiation. ^^^^*»*^«w*^^»*** £3 Tax i«: estimated at 

Aimntlll «M naunna! prospects are £53«jjnl)n compared with f87.i.SS2. 

■ JT X I 1/1 I III brighter in l97*-77 than they were BOARD MEETINGS There uic extraordinary credits of 

in the previous year, the directors . XL‘M.3SM t£B0.7H!) debits). 

of The Boots Company find some o? U S w’ VslSS •' one-WAliree hcnp White is 

parucular fncouragement in the Esctunsc. sn:h art usually proposed. The final dividend fur 

' ICKEftS W ILL still be a complex chairman, u as confident that the P os, ti on °l the company, says the hold tur tt<> uurp« U u or. consid' rmj the H mom Its «ijl be announced 
of hwdthy businesses spread half year results Mould show that chairman. Mr. CJ. I. Hobday. !i'‘ ar * 1101 with Ihc preliminary mmemeni. 

across Britain. Europe. Canada “they are well ahead of 1973 at The capital programme is being ur ^6t year's mint was a.i3p net 

and Australia and the payments half time. continued which, in real terms, ^ beton- an bu V d maiuty uu last pt?r ,Wp share. The imenm for 

received as corapensation for the British N'uriiirup — die return to involves investment at levels con- year’s umerabk- the current period was b.fijp. 

nationalisation of its ship- profits in 1075 had been sustained siderably higher than ever before. to-oav 

building and aerospace sectors in the current year. Management When the expected upturn m interims: cmiw: rruai. Rarsuru i-i- a __ 

will be available to expand and accounts Tor the first live month-4 consumer spending comes the vesimcut Tnisi Toikmacbc and cosbais 

slren-’lhen them further, the indicated thal piollia were in line investments in new retail seUmp 5™**-,, 7 ‘ , ™y annufMi™ v«t** OlllltflW 

chairman. Lord Robcns said at with forecasts. space ml] put us in an excellent Sp F r, ™„ a : ncl F 5 ,^' jnd Simc . Elgri6tew . , . 

jeslerday .1 annual meeting. Present product 1 re capacity was posmon to take advantage 01 it, n n „ S }, aru j A „ }cnc3ll ppn, nnnn/f 5*^ 


FN THE HOPE, even expectation. 
that naunna! prospects are 

brighter in l97fi-77 than they were BOARD MEETINGS 

in the previous year, the directors .... 

»r 11.0 Boot. Company find « a ," c IT'S £” ‘VtS 

parncular vneouragement in the Exc-hansc. su:h -.il.Tiw ar: usually 


the current period was li.ti5p. 


yesterdays annual meeting. 


j vjiviua/ .'i aff.tuar niKcsuugm Present productive capacity was ^ — ■— ■- -- •««/ .I'wcnwn rf«w naming* AO « «*% 

He said lhai results Cor the first cotnmititd well siheftd and chairman declares. Cavenbani Oiihjiit ^ Toun Pro- I P J 

four months of 1976 were a little urrangemenis were m hand for- Capital expenditure increased «;«'«• c “ u «-"> * or g-' 

ahead or those for the correspond- the expansion of output. Increas- from ZUjSm 10 £21 Jm. in the wSrtSS* * * Unlf 

me Period of 1975. ■ mg demand, now matched by full year to March jl. IVib. and yeai- future dates TIFSl 113Sl 

••In look lit* at the vear 3 s a producuon and a healthy order end commitments were S36A»m. , nU?ri(ru ^ F ^ TURE DATE5 IlflU 

whole, we have to take mm hook reinforced ln< opunusni in t£28m.j The company is able .\ !> j, nu ,i P inv- a un nt Tru« . June 2" MRST-HALF pre-tax profit Ho 

account the fact that intero«i confidently predictins increased to finance its current expenditure KiHioahaU .Rubikr. b v «ctnpmc>n April 2. iP7l»i of Sidlaw Industries 

sms?.. «a ..«» ««'S; sissl.*^, *' ... . ...... . a : ; •« 
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>V’siMW ,.VSr* ’’"K-TAX profit for 
....v.2ijh3 s-.-. months to March 3 


M.W 1 S. 2 T 7 


-or Consolidated 
decreased I 


Plantations 
£ll).!3m. to 


-In looking at the vear as a production and a healthy order end commiimcnis were SfcT&n- JnU!rJ(TK _ 

• ri “1 0 1 ■»" <* hAnli ri-in Infr-nrl 1.1 - . u If-Ilun I Tha Anmnnitu In nhlp . . . 


FUTURE DATE 5 


V:,; In spile of significantly greater charges will be appreciably Sf,°irip 0 d u5 V niTn. t 
R,-.i. [‘-•'ni o«t production and the higher, partly because they will be dn Jden(J ^ 0, cnts. 
4..-. higher price realised for rubber. Payable for a full year in respect 

Profit was down due Jo a retiuc- of loans taken later in 1975. Home T T ■ 
’"»n m the price of palm oil and fc*l w have also begun to appear I I ,Qlt1 
f.\,„ ••* reduction in ihe rubber crops m the engineering work toad, both J— /C4JI1J 

a. follow mg measures arising from al home aud overseas. . v , 


from previous years. Xei liquid “ n ff 01 ' K, 'K«ur 

funds at end March were £52.1 m. ^t'on d 'TuL' .'.. . ' 

1 £35.4 m >. Finals— 

For».voitc new xhoj»s. ranging \*.sooaiod 
from 3G.U0IJ to -1.350 sq. ft., were \usun • E ■ auj sm,. <Loni1on. 


. contribution from associate,, of At a Press conference. Mr r’7' n « V’T a r r ^ ar '1! n - ,ro ‘ n •• fVa„ ^ .w. . 

>U1.4tn. (£0.8m.) and Is sinick after: Michael Edwardes. chairman, soij 'J ' ^ tSfc eme ' e bo abfe tS’ mSSSn our resSlts 

^interest charges down *Trom that the increased -leSfctf -Invest. a, ‘” 'or-s state. ” the very SH £ e K SS 

S ^ s £4.52m. to -£S4Wm.. and a Credir merit Mid go to expand cx/stinu The ultimate holding company f eve i— achieved "*in isnMniSSSS 
10.8®at ri:£oani; jdebit} --arismg plants worldwide “but- -the mosi ls hime Darby Holdings. Lord ftobens ' ,orecasl 

from -exdange rate. ohangei.. significant single .. invest morn Chairmen 'reported at other 

Slated eani nags per -Sop sbare “would be the- continuation of thn annual meetings yesterday as 

l ' 1 iJtr£ lower, at 1 8.5P (I92p) before ■.building 1 of a iiew- 5WWMW cell A 1 follows:— 

, tax; after tax ttey are. down from capacity motive power' battery /\ fl VJSlTOf* £ll R- and A. G. Cross land — another 
10-Sp to 10-t$T>. - The fimil dividend factory at Manchester.^-' 1 a.\A r ullLC Ai record result should be achieved 

foc 5 afifloip; Profit ia L-jc and the r s. (T'^au . I a. _ 7 ur r"?^ er l nd proflts r ° r 


total, fS^Sfilp). 


' Companies . outside- the U.K. S on£,nue ? ” W , lydlt 

=is^er ewit V of depressed capital goods markei. ^ 

^975 

^ demand for consumer: product, fix TliRNOV 


Advance at 
Cattle’s to 
£ 975,000 


J f n ! M For'.v-one new xhoj>s. ranging \»w>caiod L-i*ut< -tun.- ’.• 

from :;G,u 0C| to 1.550 sq. ft., were Ausuii • E • s/u,. <London. jun. vl , 

• ■““* nnrnrd M ihe veur-end there ku«ot.-.*oot rr>.-« -r»- .ForWiaH-* .lun.- it indication* ore lliar second half 

. u a ■ V p re c^> Stores with *-alcs areas C^wmiab induiiric- | u ">- "* results should «ho« an improie- 

fo hold above lO.OUd sq ft., compared with jJSK r T>' » be first sn months 

4li four years earlier. They s.-n.i Suaar luiy 2J 

j p« . Recount for more than a third m 

nroiit nf ihe totai se,,,n " space of 3,7di ' 

m st, r*lL'.„. K , knnAM decreased hv useful. : There are no forecasts ai 

HE LEVEL of profitability in s „ t ' h ® n ? , .U, b . fler a i| 0 win" For this stage; raeanhile a yield of 3 
76 should at least equal that of S' „ei increase in “safes Per cent, at I23p is covered -i.fi 


lun? .•; £462.000. which is £03.000 le*s than 
Juiv .'i the previous > car's depressed 
tun.- ’• l0,a *- And Mr. 1 Carmichael. 
June ’i clwlrmjm, reports that present 


af tZ r IS iL n «i Ur resoIt * W IIVIU 4fi f our veare earlier. They s.-n.- Siuar 7 . 

rofit Fsrjffjsjsaasss 

Cjtairmen reported at other m sC, r>wL’.«is» hr-,oehPs decreased hv useful.- There are no force; 

annual meetings yesterday as THE LEVEL of profitability in a „ t ' h ®‘? , .U, b . fler a i| 0X4 j n „ f 0 r this stage; raeanhile a yiel 

foiioiisr— 19TB should at least equal that of !T increase n safes P er cent, at 225p is cover 

R. and A- G. Grassland— another 1975, Sir Kirby Laing. retiring ^ r^nrd 3"fi.000 sauare times, and the TP7B-77 p e 

record result should be achieved chairman of John Laing aud Son. 2ff? 5 «sih ^34000 in now be c I° se lo N1 - 

in I97fi. Turnover- and profits for said .yesterday at the annual meet- feet._ compared with Jo-t.WO in 

the first four months were ing. i tnorip.i an Mav °l sales , 

uintenally higher than for the Outlining reasons for his con- fn^th^oali veir expanded from 4? 1 Cm 
comparable period last year, fidcnce. bir Kirby noted that in 1 j S n iiuTaim and pre- dtl« Jill* D\ 


Improvement in net gearing from i" 1 "!:.? 
^01 per «eiiL to 57' per cent. ne sal ?' 
. Capita) expenditure of. £11. 8 in. Margii 
.was covered by cash flow of £L2m.' very ha 
This level of investmeot say the rccoverc 
directors, is .expected to rise percents 


10 2U.6 |ier cent in the holding of. tional markets he expected grow- f "J , 7 3 c P P basis '--cles 

Astro securities in the company ins income from properly hold- !® ^i n rns<itm ira»S4m 1 8 H V^T^OrflOri 

_ .. P ■ 1 ^ ^ ^ Aslra ^ ® "" were the a nH rsre-iax""" tarofit £5B.4ni- _ _ _ 


i\ TURNOVER up Trom £22.9m. and the reported plan by Aslra ings. Othe 
O £23.fim.. the cheek and credit to make a bid for the company, sirength of 


ihn Vt.i hIi.i n. and pre-iax profit £ab.4m- 
the a. sit baikio^ (fgqsini. Mr. Hobday thinks if 

KTETSSS 1 !^ lbe Sandilands recommendations 
were adopted, profits would not 


Distillers 


inly -jj To reduce disparity, the interim 
dividend is being raised from Jp 
to l.5p net — last year's total. was 
4.«TO37p. 

Mr- Carmichael says that the 
. textiles division made progre«! 

could t0 " ard . s a mt,rc satisfactory level 

of profits. Within the oil services 
and engineering division, the 
Aberdeen Service Company 
i. North Seal exceeded Ihe 
expected increase, but engineer- 
ing. even in its reduced form, 
made a loss. * 

|T| The hardware and packaging 

**■ illusion was affected by Hie 
process of integrating the hard- 
ware companies within new 
piemires ami achieved only a 


quarters profits, reported in Laing 


const ruction activity 


k of Invcrsordoti Distillers (Hold- 


IflISEY GENERAL INVESTMENT TRUST UMITES 

’ The forty-sixth . Annual General Meeting of Jersey General 
Investment Trust Limited will be held on 8th July. 1976. 

Extracts from-the Report and the Statement by the.Xbirirman. 
Mr. Maurice Letto, accompanying the accounts for the year ended 
30flTAprR. 1976;-^' “• .." - - ' 


(W75) _ 

REVENUE after tax .. £574,704 (£529^38) Tu^umt as.sno 25.911 

... Earnings. on Ordinary shares 11^4% • T !j® Rl _ .’Z". an* 55 

Dividend on Ordinary shares ; ■ 10% ' •'i 1 - Dr '**; 1 • • +** <i 

- wV • liLlr.i-nrn. d^MTs . ... 7 *3: 

CAPITAL Il.'.v^ilaiik tGr. 44 

Tital net assets ~ ‘ - v £17.797,690 (£15727^85) Jg g 

' Net liquid assets £246,842 .-{£929J234J Prior ytar adfastmcnt lii 

."'Net Asset Value per Ordinary Share 298p ■ ■ -(.ifiljp) U - r rj^:it !?"**”* ' 1 ' ,S,> , ’ 1 ® 

1 ’ At this' time last year. I referred to the complex' and worrying 
world outlook which made it virtually impossible to predict the 
outcome of the 'financial year which had just started, in the event. 
these complexities were accentuated throughout the -year, parricu- g 
lirly in relation to tfie United Kingdom economy, the continuing 

lack of confidence in sterling, and also the pofiticar. situation ” - 

developing Tn Africa. ' . HUDfOVCS 

In spice of these factors we are able to- report, at this- time, ■ ^ 

ntiifactory increases both in, revenue and in capita) vafue over their A, 1 1 A J syi ■* 

previous record high levels. * .J.'. x’ 

The distribution of our investments shows significant -Increases profits before nr Dnm 

during the year in the United Kingdom,. in North America, and in «4, 37 . ,o 

Australia, with a notable decrease in South Africa brought about, by Sia fig! w ^ year en ^ e d March 

sales of investments together with a sharp decline in share; prices. ;jT !!)78 Turnover was up from 

Our investments., outside the sterling area continue at. over. 60 per £4 ,74m. to £ 0.59m. 

cent of the total. • „ first half profits had dropped 

Turning now to . the year ahead, the outlook remains abscise.- from £301,337 to £125,400 and the 

although perhaps slightly less so than at this- time last year.:. In the directors said that it was unlikely 

United Kingdom' it has yet to be- seen whether the new -incomes- that trading results for the year 

policy .will, be fully- accepted, and if ic will prove to have the would show a resumption of their 

desired effect of'redudng the rate of inflation to a' manageable longer hiyli profitability .on net 

level. The outcome of this will maieriany affect the build-up of Mies. 

confidence both.- -internally and abroad and the future level of Slak'd earnings per lOp share 
sterling in wocid markets. ' before extraordinary items are 

Overseas^ the upturn in -the economies of the United States,! iff. a o < sixKn 
Jwand West Germany is now established ar a steady rate and. ^ total If G.S18lp'\w^ 

together with the increase in demand for most commodities, pared w ; ;h 351p previously. 

portends weir for the year ahead. Beyond this ft « unwise to • The group trades as retailers 

forecast, as so- much wiH depend «h poiitiiaf factors including the- and' manufacturers o£ fixing 
outcome -of .the ■Presidential election in the. United States. .products. 

We are satisfied that in the absence of unpredictable events/' 

-the. basic. policy^ of a reasonably wide spread' of investments, both Tumrvtr 8 .msi 4.7«^6T 

geographically and industrially, which has proved so successful for Preft before ux -.... 

your Company -through good years and bait will continue to provide ':woiii .- . iroiiwa 

for the shareholders the pattern of steady growth of income and-;- 'siiraonL debits ......’ — inflisw 

capita) which is oiir objective. ftvuiibv nai.493 i33.swi 

: We are confident that the increased andual rate of dividend - Rtuunt-d' i32_Mi as.sw 

can .be. rpain tamed and - it wpuld be the intention of- your Board 
to declare ab Increased interim- dividend in. order to reduce the . 
disparity between -the two -payments. ? 

Copies of the Annual Report con be~ obtained from the 
Secretory ot the registered office; — ' 

27, Broad Street, Jersey, Channel Islands. . 


lifting th* total from u.8446p to 
U.fl44»ip p^r lOp share. 

Provident Finnnciol Group lias 
a substantial slake in tile group. 
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r~y •.* „ 

(£15727^85) 
..-(£929534) 
• . tifiiip) 


Tu r au«T •• 

Profit before lax ...... 

M-! or«ihi ! 

liAlr.i-nrt. debits . ... 

•\iMilank 

r'lvidi-nds 

n- Mined : -.. 

Prmr year adfastmcni 
i.jrri-3 forward .. .. 
- (VcOlis. 


Dom 

^<-I nrofil M99.WNI 

f _ Bjnfcinu croup’ . . w.oon 4sc ww 

^BTIFirtflVPC OlherJ 141.0OT 2EE.0UU 

UlilUlV T VD Jmerraii pjyablc‘1 175.000 iM.ooo 

_ Ailnb. orofii ri4.(»o 56».aaa 

A /T v Extraord. vrediri ... . -Jls.(Wu 12B2.0UD 

0 « } *T g l.fl ^ ffl To capital resents .. I-lS-Ofel +205.DM 

tv Cwvr Dividends -JX>,0u<i 29E.OOO 

Tn capital reserves ... Tf.iWu — 

| PROFITS before lax of Dam To i.-outiiiaencits ioc.»n i.ui.e<M 

Holdings rose from £545.574 io R ^? ,„ lls v;i\ a in L^ prr ^ w 
uf|,’ _ , a 1 l Ai!i_r [rsiisipfs to inner rc^ier^tfs. 

-.U-o.OOn in the jear ended March j Before interest on loau- 4 but after 
•IT. 1970. Turnover was UP from deducting rrlnonry prom 5. 

£4.74m, to IIL38m. ; ■ After tax relief. 

first half profits had dropped • o^u nnn-bnnmn*. 
from £301,337 lo £125.406 and the * From reserve*, 
directors said that it was unlikely 
that trading results for the year 

would show a resumption nf their T~b j J Q 

frnm-r hlah pru/llabUtty net UUmett & 

Stak'd earnings per ll)p share wioKiw/v 

before evtraordrnarj* items are XX A ||o. iTIS(l( I C 1 
up from 3.52p to 4.02p and the A *******"iu«« v 

Tiet final- dividend is 2.i256p 

making a total of 3.8i8ip com- TirOPTP^C 
pared with 3.51 p previously. VkJVJ 

‘ The group trades as retailers i n 1- 

and raanufactiuers of fixing an 111 

products. pre-tax profit from £1.00ra. to a 

. i9WiQ 1974-75 record £1.84m; for the year to 
c £ March 31. 1A7B. Mr. N. F. Swiffen. 


Arbuthnot Latham 


manufacturing exports 29.4m. and .jj™ Z u: iVi ^ 

cfijn) (£22 9ra. and XS.4m); over- reflected Uilncull trading condi- teiore ux . «*: 2S> 55s 

seax subsidiaries £C3m aud £6 lm. lJons snd results for the second Tui .... 74.1 u; 

i lnlprest half were then expected to be sn m 212 i;« n^: 

*w. <*» «w. »>«“.- - 3 

4m. (£4.1m.i, while pension fund D „ nin ^ nnr 0 - charn The associates continued. to dn 
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XIWO Staled earning ner *>.in share lnt » WWIKS conunueu.ui an 

“B P* CLU D1NG higher contributions are Up from is^Sp to 19.3Sp and S jrnuo Pr0 «lM d wcnF't&Sm arc 3 - B2[) l 3j88 P>- ?A final divt- poorly. Poiytape and Synthetic 
from the banking group and the net final dividend is 1.16i74p SiXI, P * aS-Sni ‘ dend of UMSfip makes a net™*™* l^ot*and» made losses. 

HI A t 5f r *K C0, ? ,piin r le ^ ntfl p ,^ l ? J L #f makingr a total equal to 2.32348p * (ivSJeas sales £53 7m f£43m ) l0,aI ° r 1-S4436p compared with ''. h,Ie Drollt l s froni Colox Lorpora- 

g stCp-siI'" c3ui — “ jsk ** ,,. r s ™ ™ ssi^na, u -:; d d 

S ‘V -U-idend ii covered M (’jsS/rnd iS) "SiSl: “I 3 ‘ h0Md * ^ P™«> 

i im attribilt^ileDrolLtincreaseil^frorn tirI *®® and the directors intend to Australasia £S.3m. i£6.5m) and Juramn . mesT.w ii.sib soj 

u " lS ,o £0.?8m reUed ,ram <!«terc, niexinmm oermisslhle £I.Srai: ^Asia £104m. J*|™ ™»<- . ; “j'-j*; XJ a lf. v ., v J rnn 

Dividend total is uo from under current legisla- 1 £S.5m. 1 and £2.5ni. (£2_iru. u.-prei-u'ion ^n.'iin ibi.ih; A idllY v OxOO 

7 SUp 10-828XO net with a final uon ' Americas (£2.Tm.i and £4m. Pre-**x proni . ijas,osi i,M7.a« a i-v * 

or 1.7S3p nel per £1 .hare. nJiS. 0 '?; ^ MU ' ' ' M'S SS at Duple 

1975-76 19:4-0 Xlb.iSm. lo Jj».36m. andli.liii. (lo.im.l. Diudt-nds 356.D69 :i2»«as* . 

jf r As expected, the groups Fixed assets are substantially 'After c-s pc uses. Illt'PrtlOtinf1 , 2l 

h-ci r- rofit mw.whi 7.VI.000 financial sialurc has been in excess of ihe £113.73m. book 1I1ICI HillIUlUU 

BjnbmB cnu»F . ^.j.oon w.w materially strengthened, says ihe values. il is stated. , - - Profit, before tax. of Duple 

Imcnrai pjraWcV"™ iTsiooo iw^Soo chairman. The balance sheer -»leetm?. Nottingham, July to. Cal Ol* Iniernu tional dropped by more 

Aitnb. profit ri4.floo sss.aoa reflects a significant improvement n °on- JL# 1 i Irlol A V' M.X Ilian half from £1J:!,!>88 to £«t'.4:t4 

Esu-aord, credits ... . J-Tu.ocu WK-Ojw m liquidity and capital employed m . in the half year 10 February 2'.i, 

D?vIdeS rMerits '■ at almost £Gm. with a value per • comment A llrifiATI U'76— for the year to August 31, 

Til capital reserves "! m.Sou ' ' — share of 1 (Hu against 94p in 1975. Bums’ improved profits: analysis J r\l4.V'lIOII H»i5 the ouicume was £2tiB.00i) 

im To ■.uutiiisdiciM loc.iHHi tsu.ww or 75p adjusted for the scrip. confirms the croup’s dependence Thu directors forecast that 

|0 Reuinrd t lij.nwi sm.uw in the group’s enerwy-retaied on retailing in the UK. This. tf* t ___ , si oup trading profit for the year 

•h . '»‘, cr ,nn , cr ox-.envs. activities open-cast minin' 7 moved accounted for 60 per cent, of la} ElK T. 1 ffl | _ should be greater ihan last year, 

m „rHh,i oau ' J b,u [, ' r ahead^vi tide crowth in oil dfstri- profits-beforc interest received - 111 but after provisions and tax ihe 


Dividend total is up from 
7 Blip to 828Xp nel. with a final u ^' 
or 1.7S3p nel per £1 share. ™ 

1975-76 1974-.“ i,b . 1 


Americas £4.6ni. t£2.Tm.; and £4m. Pre-tax prom 
“ M4M Turnover increased from (£1.2m.i: Europe £19iim. (£17.3m.l Tax 
9;A .~ £16. 13m. to £ 19.36m. and £7.1m. i£j.7m.). DuidonSs 

‘r As expected, the group’s Fixed assets are substantially c-moscs. 
7.M.0M financial sialurc has been in excess of ihe C113.73m. book 
materially strengthened, says the values, ii is stated. 
iMiSoo chairman. The balance sheet Sleeting. Nottingham, July 15. 

Htt.oaa reflects a significant improvement n °on- 


Year 

1973-76 107173 

1 1 
1U.GS7.K99 11.9 IE SOJ 
2.24S.iu2 2.UD.4&7 
an .958 ;i-. , .i.ys 

321. .im nun; 

1J2S.0S1 1,087.212 
i.Ii.pst thivjna 
7S7 »i4 771.7 :.' 

356. D69 323 


m liquidity and capital employed m rnmmpn f 
*?e'Soo at aimosl ifim - Vlth a va!ue per • comment 
«7iwu share of 1 (i4m against 94p in 1975, Bouts’ improved profits analysis 

l ini.doii isii.wm or 75p adjusted for the scrip. confirms the croup’s dependence 
i2j.<wo 902.wo in the group’s energy-relaied on retailing in the UK. This, 
ioau^b^afior activities open-cast mining moved accounted for GO per cent, of 
s?* U bUl af,or ahead - while crowth in oil distri- profits-beforc interest, received 
l..,!.. . , i and ihe nonsions nrovision— last 


British Car 

Auction 

tops£lm; 


Burnett & 

Hallamshire 

progress 


bution ..ales 'in real terms was aucl lhc Pensions provision— last IN THE first 12 months— lo May residual profit will be small. Th? 
checked bv* reduced demand year with margi us narrowing only 31 — of the current 14 month chairman s review referred io Ihe 
Continued nroeress was made ■slightly against 1374-73. In con- accounting period, pie-lax profits current year as being one of con- 
P h?.iiaiX, 'll...! trast manufacturing margins in of British Car Auction Group solidation to put ihe group on a 
I2X!? 1 ' U m & nd c 1 The UJC. actuaUy widened, with passed lira, for the first time with profitable course for 1970.77 and 
„ this division contributing 17 per £1.0Sm. against £0.74m. for the thereafter and events to date 
n..l«M 0> kSr Mr. A. G. cent, of lire profils* total. Exports previous year. would confirm that (his pattern 

Burnett, has accepted an mvitj- and the overseas companies were Gross proceeds rose from is being followed. Kiev add. 
# iton to become president of the well ahead, and clearly Boots lias f 53.31m. to £«7.17m and comniis- No dividends have been paid 
S rot| P found the currency bonus very sions earned from £2.5m. tr, since 1972 '73 s 0.7-ip net 


Tnmnvi-r ;. 

Prafit lbcforc ux ...... 

Tax 

Net .profil ; . ' 


s of fixin* ANNOUNCING an increase in 
° pre-tax profit from £1.09ra. to a 
197V78 1874-73 record £1.84m.' for the year to 
t _ I March 31. 1976, Mr. N. F. Swfffen. 
S 62SJ% ^ sSiw chairman of Burnett and Hafiam- 
Siisto Dbire Holdings, says the group i> 
391.493 :ts:.s94 well placed to continue its 

!5S S‘SSS‘1™- 1 PBrIormanc< “ ,h ' 

ias.sw lon.fiss current year. 

192 .mi' M.302 Stated earnings per 25p share 
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THE •■■■ 

SCOTTISH AGRICULTURAL 

SECURITIES CORPORATION 
LIMITED 

The forty-third Annual General Meeting of shareholders of The 
Scottish Agricultural Securities Corporation Limited was held at 
the Registered Office of the . Corporation on 17th Juno 1P7G: 
Mr. J.' B. Burke, Managing Director of The Royal Bank of Scotland 
LimJted, Chairman of the Corporation, presided and, in moving 
the adoption of the Report and Accounts, said; 

The past year, has been perhaps the quietest the Corporation 
aaa experienced -for twenty years. Loans completed at £1.556, 00& 

■ were in fact only £8.000 more than the previous year while net new, 
lending showed a. drop, of .£130,000: Until relatively recently we’ 
nave experienced, a period >dien. little movement in farm owner-' 
ship took place. Farmers were uncertain, us to the implications 
. of the new capita^ transfer legislation. 'Freedom of action was. 
curtailed pending restoration -of a measure of confidence in the 
indnstry following the serious set-back -in profits which many 
: experienced in the preceding year. During the past few months. ] 
however, there. has been an increase in the number of farms offered 
For sale and those sold have shown a marked increase m price. 

This period of quiet in demand for fresh loans was one of the 
factors which enabled the- Corporation to contain its rate of 
.merest to 15flJ throughout ^ the year, notwithstanding that for The 
nost part- of the; period it 7 would have been impossible for the 
Corporation to. raise long term finance below 15 The Board 
ire also ever conscious, of the need to keep the cost of money to 
die fanning community as low as possible. The problem was token 
:are of by the temporary- expedient uf relying on short ienn 
assistance from the Corporation’s bankers and the overdraft figure 
aa(l built up to £2^81,558 by-tire close of the financial year. 

The Roard were relieved, however, lo be able, during a period 
if relative calm a few weeks ago, to fund this short term borrnwinq. 
£2 million 14% Debenture Stock 1&93 was issued at 95 J which. 
Taking expenses into account, -will cost the Corporation approxi- 
mately 14}% per annum. It is regretted that the Corporation’s 
. Debentures -do - not- enjoy the concession .-of- capital gains relief- 
which is applied to British Government Securities, and this is 
/considered to add at least 1% to the cost ol the Corporation’s 
borrowing. 

Turning 4 q the Accounts, .largely due. to the differential in 
interest rates achieved by borrowing short, the profit for the year, 
oefore taxation increased by £95,000 after the provision of an extra 
£25.000 . for Bad and Doubtful . Debts. In anticipation of the 
expenses. of the Debenture Issue,- an Increased balance was carried 
forward on the Profit and Loss Account-while another £100,000 was 
"added to the .General Reserve. . -The. future . outlook remains 
/fracertaln but I am confident that' the- Corporation remains in good 
shape' to continue its traditional role as the provider oF long-term 
finance to the Scottish agricultural industry. 

The year just ended. was a challenging time also {or tbc staff 
of the Corporation 1 , but Mr. McTurk and his team continued to 
carry out their duties in a highly, satisfactory .fashion;. 


v — The Report -and AceepHtV-tverE-fftrmDdiy-Erpprovra and adopted 
«ad a dividend doly declared," 
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Substantial growih.^ationaJ and inJernaiionaf expansion 
and good results were the fruits of activity in 1975. 

Nationale-Nederlanden's total turnover rose more sharply 
than ever before, increasing by38.3 e o {1974: 11.7?*; lo 
DFIs 4,134 million. 

International activities almost doubled and now account 
formorelhan31.2?a oflurnover (1974: 22.2 s o). 

Total premium income, including the new line of professional 
reinsurance, increased by 41.4; » (10.4%) to DFIs 3,252 
million. 

Income from investments and olher activities increased by 
27.7% i16.5%J to DFIs 882 million. 

. A further improvement in trading results was achieved. 
Nationale-Nederlanden'a net profit rose from DFIs 128.3 
million to DFIs 154.5 million or DFIs 15.05 (DFIs 12.50) 
per share of DFIs 10. 

A dividend of DFIs 4.20 (DrJs 3.52} per share of DFIs 10 was 
declared. 

Total assets now exceed DFIs 15,000 million. 

During the year the Group succeeded in remarkably 
expanding us iniernalional activities. New 
participations: BOZ NV (property i. Netherlands 
Reinsurance Group, Peerless Insurance Company 
(U.S.A). Wisconsin National Lite Insurance Company 
(U.S.Al. while also the, -emaining appr.33% oulsrde- 
held shares in The Orion Insurance Company Ltd. (U.K.) 
were acquired. 

In ihe United Kingdom the profit of The Orion Insurance 
\ Company Lid. before la . anon for i?75 amounted lo 
cfolbl £4. leg 000 (last year £4,043 000 1. Profit after ta -ation was 
£1.427,000 ilasi year E2.044.000i after providing 
E2.761.000(lastyear£1 999 OOOi (orta^ation. 

The 1973 Marine and Aviation ar counts assessed at 
3lst December 1975 again produced a good profit. The 
two open years ot account. 1974 and 1675. give cause 
for concern, mainly because of e'cessive international 
competition and the impact ol inflation on c/arms 
settlements. 

Investment income of £3.536 000 represents an-increasB 
of some S per cent over that received in 1974. The limited 
• increase is mainly due to the fail in short-term interest - 
rates from the exceptionally high level reached in 1974. 

The Life Association ol Scotland Ltd. A year of considerable 
Tfc activity produced record figures in several important 
/A‘ - aspects of business. New annual and single premiums 
j 1 — \ at E3.84 million showed an increase of 74% compared 
m ry with £2.21 million in 1974, The total ol premium and 
interest income increased by no less than 31 %. The 
number ol new contracts written -was 25% higher. 

. Investment revenue increased Irom 8. £5% to 9.15%. 

Na:ie.rfate-Vodc'!a'idcncrc , -\‘f.\ -~r !nte"'n! ! crz's. 

or A-.iOv.ai^Ki Cu.-'cj.i.-e* fie *vcfneri d najk Me Un^ed 
■ . . K ,n gdoi) tno Pcpwi.t-ct ire.^rc Sf,>u"i toins-Ay, Canady ty s.,4 

Cwfaar.treNaitertaniii, AftiUgi.Venea/eiiii. Sbutr Alma? 

Abn'rai.v, S'fls axes Materia. i-’icr.cpc.rc Pnii'po.'r,sj t &nd 
V.roiign general agents «.? various ewer countries, ' 


Summary of Results 
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i,:os 

premium income Nor, -Li fa 

1,393 

1 ,t"?5 

Premium income 
proiessicnal reinsurance 

2B0 

_ 

Income from in .es;n en;3 and 



other acti\iiies 

882 


Tola) receipts 

4,134 

C.090 

Life Business 

New business 

11,973 

S'.S'IO 

In force a! end of ;- ear 

58,320 

4c 574 

Insurance lunds 

Net assets 

11,382 

p,:-d2 

Share capital, isaiei ajii 
lull/ paid 

103 

ICO 

Additional reser.es 

1,040 


Catastrophe reser-.-*: 

125 

ICC 

Outside sharehc'lirs’ 
interests 

65 

;o 


1,333 

675 

Prolil and appropriation ol profit 
Tracing resuiis 

411 

£■ y$ 

Pre-in par:i-:ipanon 
hie policyholders 

—270 

— Iit3 

ol v.hich prepaid 

79 

~r> 

Ta-ation 

—59 

— 57 

Outside shareholder^ i-.:eres.;o 

—6 

— 6 

Net profit 

155 

175 

Appro priatec as 

Dividend 

43 

J? 

Retained profit 

112 

Cjj 


Total assets 
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MINING NEWS 


BIDS AND DEALS 


A London view on the 


outlook for gold 


Gardner spurns 
R-R approach 
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BANKOF AMERICA 

InATIONAL TRUST ..ANPf SAVINGS ASSOCIATION / 


World Value 


t * 


Bulls Royce Motors’ acquisition exercisable at 2Xp a share and 
nv Miirmu niiMPuacvc n{ a Ifi - 72 Per cent, sharp stake in i-?.OQO'fU 47p.' If the offer were to 

by malcolm BUMrnKtTa l. Gardner, the Manchester diesel succeed at 75p. the potential sain 

engine company, and its desire to nn these options would total- al- 
AVOTHER world inflation is says in the company’*; annual re- The storage and handling discuss a possible takeover, has most £40,000. The scheme extends 


inevitable unles* international port that “ our confidence in gold facilities at the port of Geraldtun met with a sharp response from to other employees and involves 
monetary policies are changed, it remains resolute.” are scheduled for completion by -^ r - G. X. C. Flint, the Gardner a total of 25tl.0U0 shares. 


;• monetary policies are changed, it remains resolute.” are scheduled for completion b.v Mr. G. X. C. Flint, the Gardner 

is argued in a new review of The He adds that "The near ven- the third quarter of this year chairman. 

gold market published to day. dona nicJhod< beitfe used in an whereafter shipments of minerals Mr. Flint says in a letter to 

This would lead 10 renewed effort to demonitise gold may will commence. Forward sales of shareholders yesterday th-u >ome 

■private investment in gold and. welt u-her m a remonetisation significant quantities of the ^ rej f s comment “might be i:»kcn 

. coupled with Ihe inn-peel uf with did assuming its ageless scheduled production of rutile and 10 impJv a continuing dialogue, 

central bank buying .if ihe metal role a-, the ulimute measure or z j rcpn have been negotiated concerning trading co-operation” 
. could upset the present temporary ,- ea | value during the alino»( pre- " ' between Ralls Rovce and fSxrd- 

. equilibrium In ihe gold market. dirlublr tolal de.-u rui-lion of iiat ner, and he is concerned to make 

Michael Blandcn writes that in ,-urrein iev“ Shades of Messrs. C« • sure that “ the record is kept 


The latest review published by an< | Glynn? 

Consolidated Gild Fields. Mr. Peter Cjnniauas owns .some 22 per ven 1. 
Fells and Mr. Christopher Glynn of Quebec Sturgeon River .Mines 
state that the supply of gold to uhich in luPn has two gold 


Saskatchewan’s 
uranium plans 


■HI. -1-11111 says in a leuei m *■ A T /voai ™> 
shareholders yesterday that some * vj I vU L r 

Press comment “might be taken EXPANSION 
to imply a continuing dialogue, H.A.T. Group, the building sub- 
concerning trading co-operation ” contractors has acquired . tbe 
between Ralls Royce and Hard- capital of Baker Voile for 
ner, and he is concerned to make £139,573. satisfied by the issue of 
sure that “ the record re kept 139.200 shares ranking pari passu 
straight." with the existing Ordinary shares 

Pointing out that “ trading co- a „ d £90.247 hi cash, 
operation discussions"' between Raker trades as Diumher's- 


The table : below' S^es the. feteat' available, 
rates of exchange for the US. dollar against 
v-utous currencies as on Wednesday, June 16* 
These exchange rates have been compiled 
by Bank of America NT & SA’s world-wide 
network of branches fFom various sources. 
Exchange rates listed are middle rates between 
buying and selling rates .as 'quoted between " 
banks. Where a multiple exchange rate system , 
is in operation (hi), the rate .Quoted is the 
commercial rate unless otherwise indicated.. 
All currencies^ re quoted in f&reign currency; 


L units -Ip er ..'one ' li.S/ .'.dollar . except '.for U.l j--*" 
sterling (and. those currencies at. par y w 
. sterling) which js quoted in doHajs per sierlir • 
unit. These fates are asterisked. ... . 

All rates'qaolcd are. for indication purposi- ' 

- .only-andnre not based on, and or? not intend 
U> be used ast-a basis for, particular transaction 
By quoting (hr following exchange rates. Baj • . 

. ' of,- America NT & SA does not undertake. ? r v - . 

trade In all list.ed foreign -eurrehdk?s and do ^ : 
.'..‘nol assume. any responsibility .for any efrwV; 
the (able- below/ *i-’\ 


Bank of America' " * 

Eurodollar Libor, as of June; .if at 11.00 a-nu 
3 .months: 6* ..<» month's: 7| . 
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reus ana .nr. ^nri.^upner of Quebec sturgeon Kiver Mines liramilin DIKIIS °P* r 3uon discussions" between Baker ^ plumber's 

Mate that the supply uf -oldtu uhich luPn has two gold r iau3 the two companies were ter- merti ha Dts i n Paisley and will be 

the free market fell from !.-.,4 n ra p er tiej in suspended course of A JOINT VENTLRE uranium pro- minated on December 3, 15*75. a use f u i addition in thp eroun’s 

1 mines in IS#4 to 1 .100 tonnes in pno duciion or development. J et>1 in northern Saskatchewan although another meeting which ernandin® merchantins activities 

f 10 be in production by 1!)S0 at. a has yet to take place, .was prop- T^ e s Q uthofSraWand acuvmea 

The main feature or this fall tosJ oT around S 10 0ra. t£57.Sm.) osed last week. Mr. Flinl draws The □ er a sse t vSuT^f'the com- 

was the continued drop in nmi- OPTIMISM FROM ,s announced by the State’s shareholders’ atlenUon to faur Tj e is aS £1 10.000 Sid the 

communist mine production Which. Mineral Resources Minister. Mr. points. 1 "JJ £2 

1 l i^ ea ’ " a - th , e ,OUCS r I 22“ TANJONf TIN -Edward Whelan. The partners in He points out that the shortlived JJ5J* nf ^he order of 

lWfiS. There was also a further ■ . th. v,. 1 ...:n ^ is — i*. year wui ne ot rne oraer of 

rall'in Soviet bloc sales from 22n 
tonnes in 14.4 tonnes. 

A decline in the imewment 


Afar* St boas 

Afthanimn. . 

Albania - 

Alums ... .'. 
Andorra 


Ail improvemeni in production h'ey Li jkc. will be dowrr-iurn in trading ended in ^q qqq according to HJLT. 

ixtier nart of last vear rhc Saskatchewan Government, February, since when Gardner has t* 


Ancola 

Antlaua .: .. 
Arcennna .. 

Australia 

Austria 
Azores 


-Djlhoun Franc ! 
Afghani tot 

Lekuni 
Dinar >a> 

Fr. Franc 
su. Peseta - : 
Ang. Escudo 
K. Caribbean S 
Ar- Peso i«M+i 
Australian S . 
bchllUns 
Port. Escudo 
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1 62.B5U ' r^wu 


value of 1 
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i; Value'' 

Currency y TiLr..-,’' 


o mes 10 144 lonnes over Ihe letter part of last year ™ nasKaicnewan Government, ecoruary. since wnan G a rone r nas 

t cumes tn HH tonnes. wtih the recent rise in Lranes-Bergbau of West Germany been working to full capacity ^ with 

demnid V refie L -t"d reduced^ inflatinn the Penang tin price "has apnre- and the American inexco Oil. a strong order book and a high >j. A. LIGHT 
Si«Vnd hier initeiir con- eiably improved Ihe prolitability . The French Amok cnnsortium. level of profitability. lOFTTV ^MfTH ’ 

^ Ax'sssz - j ?S n ^ 85* ™ 

^ ; ri , ,i, n , ' ' iirtrdghi" said Ihe company’s interewi. also announces ’ plans in the industry *■ which is Uic envy expansion programme, H. A. 

rm-rpn V however - the HKn. M? J. T Ghnppel. at f»r a uranium mine in of many other enginecrirw Light, makers of jeweUery pre^s- 
J . , _' n vesierdav's l^nndon nieetin» Saskatchewan, at CiufT Labe, businesses and it has clear pole n- mg.s. has acquired the \-est 

hrmmwhh 'litHeor nl» iin-c-inwm * Fori he first five months or the Work on iho project, in which Uai for earning very much higher Bromwich precision pressings 

KSf-'The'aStho^ JS'h?!!! current year .in concentrate cut- -round Frs.TOOm. .W4nu » to *"**£?»*.*!* *hJ 


CARR1MORE 
— EDBRO 

4. Henry Schroder Wagg and Co. 


iwo and then m decline -emlv. immihs of that yeai . Mr. Chappel envisaged heuinnin-j in 1!«7P. points. - 4. Henry Schroder Wagg and Co. 

With average sales of 2Ui» Tn 30« a <lds. hwuever. lliat vam'ions in Regulations -inventing uranium r '’ nl declares th- 1 J« e announce that, rn response to 

lonm-s i year Irom ihe Sn\ icts outputs must be expected, depend- production in the Stale Gardner Boardts sal i.-herttnai tnc Edbro’s original ofTcrs dated May 
and IMF ‘-ales ai lii.i tonnes * n k ,he varying amount of guarantees companies .a 15 per company has both the ability ana 2g_ 10 acquire the capital of 

sear until mid-IftSn tm.il sun- lir ?' n ur n und encountered in cent, return on their investments ,hc rcsouires to exploit ipis Carrimore, accepBnces 

plie® available r.»r prnate pur- ^eptli and Moktas President Jean-Yve* P olen H ul AlOiongli the Boara is have been received in respect of 

chasers i-nutd W some 1.400 Prod uei mn is unlikely to he Eichcmberaer has said ihat Properly ready to listen to an> i04,4«9 Ordinary shares 110.45 per 

tonnes a rear for the next three affected by restrictions imposed although the fiscal regime was Proposals, u is certanly roiscek- ccr ,u jnd 21,000 Preference snares 

rears. - ^ the Imernaiional Tin Council lia hi if allowed for a fair and ms. the shelter of a larger arwk 116.86 per cent. i. 

' Vaamsr this, indust.ial and b w ut w ‘ ll f 1 he dependent on accep t a ble prolitability. sauon nor is U looking foi a t^ke- York Trailer bax received Tire- 

advanred i-omiirv ieweilerv usa-’e ,he rie " J ’ ,;c ,,f export control in f9narfa , Mineral*. i« look OTOr bl “- . „ . , . , vocable acceptances so Tar. m 

i^ ahle n absrb some TW (or ll « remainder of the Canada s Gu^JVIinerals The Gardner Board claim, to respect of 5^574 cajih offe r. of 

at current prices ulih atleast vear . yir Rappel says that the ^r ke n ?ea Tf ^ftlkLtchJwin Snd ?" ve a s l roa Z measure or support w 56 cenL of ^ Ordinarj- 

150 tonnes a vear -o n- to coin r,se m demand for the metal and , i",? from shareholders owning far sbar€s of Carrimore and 23.9 per 

Hip authors ar*up^thaT the re ,he re *-’ enl substantial sales made "helan sa>s that if ail three more shares than are presently cenL 0 f the Preference shares. 

l, nn i e?n he froni ,be stock "must be ^tnes are brought to production owned by Rolls Royce. so an 

absorbed « rec^St rates b5 he ^ Tltl 10 th * Producer in the f nd llie uranium price continue* ultiraate bM batUe cannot be ruled ^ T _ 4TC . 

Sde i ew cl lerv ma n u facl urc in lon R pr ,erni ” The "bares were ? ™°' K P upwards, it is passible out. j ASSOCIATES DEALS 

d^ek. Ding coin t r"es b v hoard in" 47p y esle rday. that the province could make Gardners' shares dosed op down l. Messel and Co. bought 12.500 

S SI”? by 0a ri Q " fgft J£t>9 ' 34m ’' ,n rcvcnue by ai ^P- wh -Ue those of Rolls London Tin Corporation ? t 175p 

They add houeier "u would r ., r , __ . t9Rl-S-. Royce Motors were lip down at on behalf of an associate of 

h. S.i«i“ tS Si! ENEABBA OPENS hsvg he ! ? s«p. p ot « s«urta«. 

this equilibrium is maintain- tip OM TIME V v?iTh y t 4,!;^® Th, ' Joseph Sebas and Go. sold 

able.” Two v<ihI considerations E'P ON TIME ln h i A HFRrOM T2^»00 Lonrho at 86p on behalf of 

bkve to be taken mm account The mineral sands mining and a^ nl ra DOra t ion hts ' ^ St ° f GVi IMenatlonal 

,"“ i », r,;T.»r hc ,, ''" !rt,ni - ,iw ssi.T’hJ'nJSh “h «,* %*, ^“"•^ggs ,'x ^ r=™ 

purchase made b> ihe Bank for cumpTelinn on schedule and c'S Zike^d H ucheM C,,arlebois R3204.no (ISOO.OflO) in 'cash The «on. I 

Iniernatifinal Settlements al ihe missioning or the phnt has nuunei i-me. elfeciive date of these acquisitions 

first IMF auction, and to ihe commenced w March 1. 1978- SHARE STAKES 

m. rah«i. .h^'lVw Lif. The cost of ihe plain, port MINING BRIEFS W hile /he ‘-irect o'« ( s Ringside Investment ‘Co. boucht 

purchases > nee the IMF ArUcles , ns i a ti,.j fl n and housing lemains ET INDUSTRIES ,u ‘' ' a l uie su . , ‘ gun Pn, mtrv Gentlenien's Assoeia- 
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Burundi Franc : 


Cambodia 
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CanadJ 

Canary Is. .. . 
Caw? Verde Is. 
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C«n. .\r. Bn. 

Chad .. 

Chile 

China 

i Colombia . .. . 
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Cuba 

Cyprus 

Czechoslovakia 
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i; K.A. Franc j 
Canadians' I 
Sp Peseta , -I 
Capv V. Escudo" 
Cay- In. * J 
C.F jv. Franc 
CJ-A Franc ' 
Clu Peso i m 1 1 

Renminbi Yuan , 
Cot. Peso im< 
C.KJL Franc 
C.F-A. Franc . 
Colon 

Cuban Peso 
Cyprus £ 

Koruna im) 


crude jewellery manufacture in 


ui uuc JCW'.IILl J IIIOIlUiaLtUlL- III a*-_ lf 

cfei'elopins countries by hoarding 41 ^ > esierad y* 
and investment. 

They add. houeier. "it would rivn Dl 
he premature to assume that tl'tABt 
this equilibrium >< maintain- lip OIV' 
able." Two v^ial eonsidcrntions ■ \J\V 
have to be taken into account The miners 


Danmark 

Dominica ..... 
not rrfn- Rep. ... 


Danish Krone 
E. Caribbean S 
Domin' ca Po£o 


ENEABBA OPENS 
LIP ON TIME 

The mineral xandb mining and 


demonetisation implies net year" Eneabba. Wesiern .\u«tralia. of 
Rut the nuicomc may be different. th e Consnlidaieri Gold Fields 
the authors argue. group's Western Titanium has 


ABERCOM 

PURCHASE 

Ahereom la vestments 


Pern as Securities. 

Joseph Sebag and Co. sold 
12.500 Lonrho at S6p on behalf of 
associates of Golf International 
(U.K.). • 

Cazennve and Co. purchased 
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Ethiopia 

Eq'U Ciunra ... 


Sucre 'o'* 
Egyptian! to) 
Ethiopian S 
Peseta 


purenase mane u> ihe Kfnk r«r ciimpieiimi on .schedule and com- i ..l- p s, n ri H-it.-hPi r -ike RoaOJino CiMiu.oi 

International Settlement* ai ihe niissinning of the plant has ** U e elFeeiive dale of 


Falk land I*. ... 
p *ro Is. . .. . 

Fiji I* 

Finland 

Fra n cp . . . 
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Fr. riuiana ... 
Fr. Pat. K .. 


Falkland la. £• 
d hiii A il Krone . 

F‘J. S 
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French Franc' 
C K.A. Franr 
'Local Franc 
C F.P. Franc 


first IMF auction, and to ihe C nmmeiu*eil 

purchases once ihMuf tn£ Thc ^ nt ,h<? l»®« MINING BRIEFS 

r m f , 1 i!L i, . k.. r i, ^ insiallaikm and housing remains ez industries 

are amended to permit them, a, . i£l*'KKm i a, ni-i°inai1v fonrni 

likely V « unbalance the equation. h. n i m> 

..... estimated with the o'piall tnfal msdan warv ri-ur'-' 

Secondly. the arithmetic C nsi rising to S2»m. after rim* . . . "lit 

allows nothing for private operating build -up costs and pay- w<hi c#»* Mina* 


RIES net asset xaiue ^ 950 ' Country Gentletnen's A«ocia- 

fmirttr-ksonded earnings wnl be increared o sharep on April fi and 200 on: 

is \l»y -■> April Mime u- per share o il •' 11 u*.. on makins total boldine 13.934 


investment. The authors suggest mctlls 1n ihe stale Government pn- mMi.d 
that uiHarion will recur and riial l0WHl . ds infrastructure have heen % 

rovIv, Ve vr ,es ' ,n so g made. SpiTtSn 

revive in the areas nffet-ied. * 


js \t»y -•> ^pru sonic lc per snare uu i .. “ an ma kina total holding 13.934 

rizuro- mion.i.s >liar . The purpose of the Afquisi- Z," W ’ 

*■* - Hons is to ' ,r ’ L - C>r * n hzs tacreaued his! 

4ii a. i.up vesunents with furthei holding jn Graff Diamonds by 

' !? ro,, *''' development of it- wire -nd llt|000 shares tD 3.711,583 shares. 
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5^ j fastening act it tin.** 


•nen if it renin ms dormant else- 

»» here. ^ 

inflation will be renewed, the TllCh KPHIlEth 
authors argue, as a result of the I,ICH 
evtension of credit lo dtlieir 
c**un( ties. And the gold market tOrCCBStS 

will reflect this developmeru in 
spue or efforLs to remove , . nC i ■ i-rrn 
ns monetary characteristics. UpSUll'C 

” Demonetisation, whether in the Th» ..h *;* .,r i»,.h 


ponditure lo reserves and in these 
a« to tints exDcnililurc of £42.41)0 
has been charged. This treat- 


THI NOW OFFERS 
75p CASH 

Tntfalaar House Investinenls. 


n a Noi zvaUahlr. <m* Mutnplr exdtaus*’ rate- system. *umnirrclal . fate uscoi ■ «a>-A nr Tffg nn i«te .rate. «o* offinat j» . 
ir.s. dollvs p*.t sinrimp unit. * Arsuituic pesn. effective Marti 3: 1376. Exiiiange -rate system merged, now only . two m 
i.c.. nffii-ial rare and tourist rale. .. . ” J ■_ ■■••-..■ , J. 

For tunher infortnatloa please contact your local branch of the Bank of America..,* 


has been charged. This heat- TTafaisar House mowcaM 
ment is now contrary io the which is curremly maKin^ a 
statement of standard accounting £3.4m. share offer for Clark and 


Dundee Trust 
little changed 


upsurge 

The chairman of Inch Kenneth 


Rtuinuciii. til riuiijuo i m aLLwwnun^ l . ■ ■ a 

prauiico reialing lo extraordinary Penn, is now_ offering a W*sn HjiItwov 

items and prior year adjustments alternative iBf ■ op a share, subject At UAAlwr Aj 


items and prior year adjustments alternative Df T3p a share, subject <U il«Ai *t 

which requires thai any such l 7 JHI acqiurtng over a0 per cent. aifWYp mw mw m , v bmw mbb 

cxpendttuie should be dealt with of tne company. . r.rnss revenue of Dundee and 

through the profit and |«* In Us or.*inai 2^f- lj25K? tSST « 

account. In these circumstances eludes a two tor litrce snare oner .. . . . raoaTto » n r«t 

the auditors do not .oncur with valuing each Ctark and Fen ^Shtly from ^24 U.8 1 to 

tbe com na n v\ trcalmcnf share at 62p. THI said that it in the naif year to April su.isiu. 

... ^ P ’ would provide the cash alternative and pre-tax profit was virtually 

Fixed assets, certain current jj b jjj were recommended by unchanged at £245.870 (£246.118). 
assets and current liabilities, and lhp Rnj , ri) n r ctark and Fenn. The The interim dividend is held at 


■uicidal." be " a dramatu: upsurge in profit-. incorporated in the accounls on - dea rinnadequa te "‘‘hy Vhe‘ dWc- LS3p f'rom profits' o> "£513” 17. ' 

ab * . j . i. r the bar.ts of unaudited returns lors _ C | ark and Fenn’s shares \t April 30. 1976. net asset 

MD APM^TRniVn'S ■/?. r PPO r, ed on June 11 profits from overseas. They are there- closed 2p higher ar 7.»p last night, value per ‘isp share, including the 
AKIfl j I I\vj| NO j before tax fell from £Ib3^L4 to fore unable io form an opinion KiAim>-nrt Rhikhhi arting as full rinllar nremium and after 


politically barring unforeseen circumstances all trading transactions have been hffer has Snce been rejected as Q.7p net— last year’s total was 
•>£“» dramatic upsurge in profit-, incorporated in the accounls on .. t .| ear | y inadequate” by the dtrec- l.S3p from profits of £313.217. 
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TMirri n? 


Kieinwort Benson, acting as full dollar prcmiuui and after 


* Improved profit marginon 
increased sales 


| they ha» e gained 
acceptances. 

, An appendc: tn 


irrevocable 


tJ 



1973-76 

1974-75 
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■"•ross r»vcnw 

. . sit. re* 

rsi.TTS 

t.xi>*:n-v^s' 

.. . ti'-BM 

IK.-.'OL 

I.iicrcxi 

.... 87,136 

62.*a» 

Revenue before tax .. 

... 245.870 248, 1U 

Tax 

. . 91 .BU7 

«.eas 

'*ct revf-nue 

.... 153.9M 

135 0911 

Pruf. div 

7.C«S 

7.4:!-> 

Avxiiahl.- On! 
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take-over, of which 70.000 arc lnrenm div tr : m 117.800 


RESULTS AND ACCOUNTS IN BRIEF 


Tugu Insurance Company Ltd. 


* Greatly strengthened financial 
position 

* Encouraging prospects for 
current year 

Year to 15 m 

Preliminary results 31 March 1976 - 31 Mi 

£000 
69 152 


TenYfears of Growth 

The Company has now completed Its 1 0th year 
of operations and yet again shows increased 
profitability and production. In 1975 the Gross 
Premium income increased by 55.8% and 
Net Premium by 47.8 

Technical Reserves increased by 67.4% 


Profits before taxes and bonuses increased by 12.8 n/ 0 
toHKSKUm. 


Authorised and Issued Capital is now HKS20m. 


Associate Companies started trading in Malaysia 
and United Kingdofn. A Technical Assistance 
Agreement was entered into in Indonesia. 


3 'ifear Financial Summary (HK$,000) 


Gross Premium 
Net Premium 
Technical Reserves 
Shareholders Funds 
Dividends 


1973 

1974 

1975 

67,800 

91,515' 

143,170 

18,635 

23,375 

34,536 

14,933 

18,986 

31,891 

13,187 

16,748 

23339 

1,600 

2,500 

3,000 


The Annual General Meeting was held on 8th May. 15*76. 
Copies of the full report may be obtained from The Secretary, 
Tugu Insurance Co. Ltd., 1706 Connaught Centre. Hong Kong. 


ALLIANCE INVESTMENT COMPANY— 

R'-volis lor y.-.ir :*. April 13. 197 b. wuh 
oiK- iur-iiiii. vi.ro i-s<i..- ti.-pnrred -Juno :i. 
In; '-Mint.* ms XUaT'in. * *'!i).4onr.». Dunns 

a r umc £Mu.*i*.i« inusiod In U.K. 
iiurVv-i :o )j|.v up nshij >o iiow i^vuov. 
-.nu wiIkv .if * *.iii> niranilA ln**;vini*-ni 
in-ire in iikiw . nni|iini,.4 w -iih liri»- hvw- 
so as carutut'.' 11 M wssvis ha-s boor i.-on- 
nuu-.*j. InTnvni,-ni in Alrica reflU('*'*l h>" 
sale* i ota lime iito.wvj and II. '.7. Mil 
ntn.s:oJ in ■■ Tin* Ur.ml Fund” "'hk-h 
wxs foriui-il Hi An-. fniOor 1973 by ih» 
F and C CruMp >ij a-^arjallon Wlh Illri-e 
olhor insUimuin*.. Now stocks iaV*-n uu 
issued by London and SrtJIUSiJ Starin*? 
>"‘U. i.hroush which Alliance- to* srnnll 
DarriciDaiinn m Yioi.m oilfield and fully 
Uanl share., have h*-cn valued at f 3— 5 p* r 
*harr a* aoainsi tnsi .price of £! per 
share. U-.viraj. t--_*. l^vurence' Ponmnoy 
Hill. F.C.. July 7. ji j.:a p.m. . 

CAMBRIAN AND GENERAL’ SECURI- 
TIES — ro" nv.iiiir- for sis iponilia lo 
Uardi 2J. 1974. £lj;.iV_* i£9(l«Ili Pre-tax 
oicome £.**». 4s2 ■L7n;.x l « afterj inreresi. 
CXP..-IIS 0 S *-|.- iNi-i vallR n>*r V <0 

share 201. .‘.o • I *-a -i r> • . Inirim 2 d 
• l.b'-'-p and 5 (S7V. :na1. nlr**jm- Vnou-n 

CARDIFF MALTING COMPANY — 
Turnover r.-7.'.-:2A : ."jn *>57 1 half vear io 

March It. I97fi. Pr.ili! gll.lllff ‘fl'l.fljd* 
jlli.-r las *I| 12.; lam .L'1.W>i inii-nni 
n np 'OTn- it. i >ii'.reas-A k' r.-Uui*> 
divn.iriiv l.avi v-ar. li.lal 

GEORGE DO LAND ir*Ta1l : i linlln-rv 
— Hi.— nils I**r y--ar in laaii-iry 31. ri-nor*-rt 
'la* 23 I-iv .1 i -lift A* 7 •fS*i l »fi*. 

*■■1 ..-urr-ii: ..... k m.i.JS*. 1 »£S1'!*3»i 
\ll-.r disj.apiciiiiiiL- -.i.iri ernup lumm.-r ■- 
ii**'*- nmiinii. m Sam- lev*-! as yea r 

Ynrtl Tnivi -iv -n.” p, r 0 eO» «f Mir 
■hiuiiv ?.l. .-lira i;ri- a Eastern Horei 
Oil .llllv * al ■■■■■■■>. 

EL OHO MINING AND EXPLORA- 
TION COMPANY— lirnnp flDWU hefore 
Ta.S i-'t *viyj.*»;;|. iof IJ73 incjudmc 
fl.» C-14 •£7".r34* siiart- of asSo* '* 1 ?* *a* 
ilfijJv; *£77.; :*!."• iiu-nni ilIYidcnd n.S(N*i> 
n**i *0 T.-Wp* an p. r i-i-ni . • already an- 
nounced. Ini.-nm inr i.urrcrH year i.su:p 
srosh maTimum p. -miineri Croup a«o>is. 
'aki&g inrt-MraenLs at Bfarkot value 
*3.S2m. <£: (Uni.- 

EXPLORATION CO. iiffreKtinenls »n- 
dudlni hnldiny. m sr.id aud base metal 
rtiimiinit.i'— Prr-uv profll_'1F5 £413.110 

■ £yt:.26i'i indndiru; aa^oasdiwl tompjni*-s 
nW-SIV i»7.398-. To .lAX £209.428 
■SW.afli. Interim Mtflp 8fl 1 0.36934p > 
alrtadv known. Inferim oil aeronnt of 
current vear aoproximafulf 13.63 uer 
vsnt. sro-i — maximum permitted. Cri*qo 
a.*e«ls— ■ takins invejiBien’9 j a* market 
rntn*— r. Ml 073 <£i.M3.933*» 

GLOUCESTER AND CfiELTENHAM 
GREYHOUNDS— Turnover fix raoniha re 
\tm-h .it 197*, *T4,S- -iDsi.579 and 

£194.666 yv-ar io Sepiembtr 1973 
Operalina luv* £1 500 ffS.flS* 3nd 121.549 
proiti*. Rem and interest flfi *f-4M and 
SI. las recoviTrtbl.- (1.91" re'll 

ui.ltw vh^reerf# r.*i loss tw) ‘i«.n*i 
ami H! "31 surplus- A* Woven mi-.nm 
dividend n iS'-n im 'jiiiiiMi'^l 0 7*in*. 
tdver-r re'ulls arose aitnhBl*?d re - Four 
[ewer nurntirS cm ' ns re an-. Apnl Ea'ter 

■ thes* mcAiinss '*>11 hr ntajf no »n 'hi* 

rtnrt half- - wisr a n.'Rd^i »■***■ *Iunn; 
winter, and unpr*dieuhio -UK 1® owrat- 

4 

l 


i na ivsu. TUer.. was a loss or some £2.560 
in imercBi rccei vabL.- conseqium upon ib.- 
Kiuiiii-iiiK or Ihe Ret rename vcniurn. Since 
h.ilf yi-ar end loss cuffered has boon 
tveov'erell. 

INGERS0LL GROUP— Treasury pi-r- 
imsrlon lu-nuicd Tor the paymenl of ihe 
tvei'iii ly announced dividend of lj73p not. 

KADUKA SYNDICATE *nn nnnlnsi- 
SalPfi rnr .sir rrontlv to June 30. 1973 
EWO.iins ' £ 822.509 1 Prnfil £5,112 i£lS4.n7fli 
h-fure lax £14.264 i £14 1.497'. Icavlns luy-t 
£3.132 'profit £122.392 1 . I.o*;:. per IDp 

“-harr* 0.24o iparnins. 1 ' ”.3Jfi Interim 
dividend e.3p > L“lfir>' net already known. 

MILFORD DOCKS— Results for 1975 
reported May 21. Ftsed assets (123m. 
*£1216m.i. Ner currenr assets £203.475 

■ £92 .90ft i . MeeiitiR. Howard Bold. W.C.. 
on July S. at noon. 

J. T. PARRISH (Denartimni mre 
reader* and property developers)— Divi- 
dend lor year to January 31. 1976. .t.SUp 

■ same* net. Turnover Fi.095.S54 <49 

weekn £2.092 .T74*. Group prodt £79.0.7% 

• £<a.I77< alter lax £<:.WK! *D>7A0fl'. Earn- 
ings per 25p share tO.Slp iSTTpl. 

PRINCE OF WALE5 HOTELS— Dlvi- 
d-.-iul 2.293p ii*-i f-omu-i for 1973. dlvidi-mU 
wau-i*rt nil i £17.9961. Turnover n Tit X4 
>i!.7<tf.HVC«. Prufil £45 470 * lusa IS4.464< 
after fax r^oroniblr JU.8TI 'recoverable 
114.327*. earninss P*.-r 25p share 4.9lp Huss 
n n.'tp* Frnhi ■umek' aft* r ini* r«-st fSi.ftia 

• 1*7.020*. ■-.vviitiona! exiK.'Hliiurv flT.Iwl 
<L->*.6in* diul .-Mraurdlnar) expendnarc 
W."02 'nit t. 

SELTRUST INVESTMENTS— Prohl lor 
year til March 31. 19TB. IT.hrit.OM 

‘W.lin.'HiOr hcrore las ul.694.Mfl 

■ !2 **29 ihhii t'rdiiiary dividend absorb* 
I2.SI7.000 'il.S2H.0iHi* Earnine* per «l 
»liare £7 39 *£5.02'* '.Ml Ordlnjry sharrx 
Held >iy Si*li-.-nnn Trust • 

SHAW AND MARVIN .nibberivrs and 
flyers* — Turnover for year lu Starch :ll. 
1976. £4 32X243 'Il.IIl.fl0:!'. Profir m.srr 
' £.7.092 ■ hefiirr tax £R4no <£7M». Pro- 
vision Inr diminution in value and kus 
on dnmoiuJ nf quoted low wmeius oil 

• fi.9ft9i. Prnfli arrnboiahle £13.477 

■ £2.448 1 . liar moss per Up flliate O.ESSp 
(B.29pi before extraordinary items. Divl- 
drnd 8.3p rOJiSo ' net. 

SCOTTISH HERITABLE TRUST— 
RubuIls 1873 Tcponcd Max 15 with com- 
ments on prtwpccis. Fixed asjete lUm. 
i£1.7m.V Ifct current assets £375,859 
<£5114401. Meeting. Glasgow on July 7. 
at noon. 

WACE GROUP 'suppliers of printing 
plates*— Final O.GSHp. making 05637p 
net frnunei ucr 2ftp share. Tnrnovcr. 
1370. £1.629,351 t£1.4».«8'*. Profit £3LIM 
i£43.201t, less tax L7J25C t £24.Sfl5i. Airrih 
bnrable £21.024 '£ 13.3771. before Extra- 
ordinary Item* £18.261 (C4J11). Earn toss 
per share 1.9np iijpoi. 

J. W. W ASS ALL I footwear retailers'— 
Turnover £1.230.390 '£1.162.484' Tor year 
>o March 31. 1976. Profit £5.312 '£24-251* 
after lax £6 364 *Gl2.7Su'. Final nil 

i0.5552t*pi making lerat O.Us net n.tiaTapi. 

WESTERN SELECTION AND DEVE- 
LOPMENT— Protll Before taxation lor 
ms months ended March SI. 187B. £149.243 
i £21.1 732* Interim dividend nf fl-Si/ip 
'same and :..*p iota!* per 2 Dp *Jiari*. 
Hall.v.v rlv Mai. "mi.ni «tli bn vircnlaieri 
Hllh inrerim divideoi^. 


Sales to customers 

Trading profit p 

Income from investments ' 

Profit before interest and taxation 

interest 

Profit before taxation 
Taxation 

Profit after taxation 
Minority interests 

Profit after taxation and minority interests 
Extraordinary items 

Profit attributable to shareholders of 
Baker Perkins Holdings LimitBd 
Dividends 
Retained profit 

Earnings per 50p ordinary share \ 
(excluding extraordinary items} 

Notes: 1. Extraordinary Hams include — 

Net differences on realignment 
. of currencies - tixed assets and 
investments 

- net-currentassets 
Factory closure costs ; 

Rights issue expanses less 
share premium 


ISmonthsto ■ 
31 March 1975 
£ 000 - 

- . 77 546 

• '3 866 . ••; 

626 
4 492 

1 819 

2 673 

2 428 : ■ 

- -245 -- 

" (398j ' 

643 
• 32 


675 “ 
616 ' 
59 


1 463- 
535 


221 

(128) • 


2. Dividends include- 
inienm ordinary dividend of 
1 .5p fl 974/75 -1 .-5p) paid 
9 February 1 976 

Second interim ordinary dividend 

Final ordinary dividend proposed 
■of 2p per share, payable on 
12 August 1976 , . , 

Preference dividend 


•Vr • 


1:1 Th e 


The Report and Accounts for tfie year ended 3t March 1976. wifi bopostQd to shareholders on - 
13 July 1976 and the Annua / General Meeting w!H beheld in. London on 5 A ugust 7976. 



Baker^ Perkins 


Baker Perkins Moldings Limited . 
Peterborough, England ' ^ 
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'■ *Y KfCHOUkS COLCHfiSTER 

• 4f , 'Sr/ 

.!* '.' x \ AFTER ACHIEVING ' a : remark- 

•1 \'.'V.abIe t um -round m 1975 Ford of 
*• ./</.. West Germany is set for another 
‘'V" very good year " in' J376. A 
:2S.S per .cent., increase. Jn .unit 
sales in J975 led- to after tax' 
•" profits of Dl4J2SS3J2m. in place of 
■'it. DM. 170 m. of losses. Under the 
~ aggressive leadership . of cbalr- 
man Robert Lutz, tie company 
> raised its share from 10 percent. 

: . to 13JJ per cent. In a German car 
ntarfce* that fed the - German 
economy out. of recession:. Herr 
■Lutz -says that in 1970 Ford's- 
-■'market share jwfl rise to 14.6 
• per cent. . 

...‘ The chairman's confidence for- 
■' 1 1976 is supported by the impress 

• sive delivery times thar have at-/ 
• . ready /been- buiir np. on, some, 
models. Indeed it-- seems ^that^ 
" shortage Df production. of the re:' 

cently introduced ?'taunus.” and 
.• or the “ Fiesta ^ small ear. which 1 
is soon to be launched, will be 
■ . the main constraints on the coni- 
v •’ - - : puny’s sales this year. Herr Lutz 



aany set j Mitsui plans Hong 
year ! Kong, Tokio issue 

I BY CHARLES SMITH TOKYO, June' 17 

BilXS, June 17. : MITSUI and Co.. ihe second at the Hone Konc market The 

„ larger of Japan's ciant general money raited from ib* Hmio 

extras in the basic price. The , Trading com panics, plan- r o issue Kon? i*-ue will n*» used i-> 
rpdesigned " EscorL " mode! (hat : 4m share* mi the Hone Kon;. rap its! for Minin'"; Hong Krm^ 
introduced in Hebruary. ewhanyu liefnre ihc end subsidiary :• htch Aa« t-siabu.-iii-d 


Herr Robert Lutz 


1975. took 4.4 per cent of the 0 f August. early this year, 

iierman market. and the com- The issue will coincide with The Tokyo shares issue. 
P“?>' K biggesi model, the A igm. share issue in Tokyo and -Mitsui's first lor abuul two years. ■ 
' i-i ran ad a. improved its share ■ jiie two together will generate wjU mainly serve ib provide 

from 2.5 per cent, to 3.6 per. funds of around Ylflbn. (aboui funds To.- the non- headc-.mrters 

«"*■ • £30in.i. depending no ihe market building which the ncinuan; :» 

This year fords ball is being , p,. IC(? 0 f Mitsui slocks at the constructing. This will be ready 

kept rolling by the Introduction J | imf .. by November or this year and. 

of the new "Taunus and of the . 1 MiLsui will be the first is expected to cost about Y54bn. . 
still-awaited " Fiesta. Delivery j Japanese trading company to (about ElOOm.i. S 

tunes for the former stretch into ; bp listed in Hong Kong but will The Tokyo is»ue of Mitsui. 
November In Germany and .into , j 0 j n about ten other Japanese shares will he managed oy‘ 
next spring in some foreign manufacturers already listed Japan's five biggest securities, 
markets. Fiestas are already there. companies. Nomura. Nlkko. 

coming off the company s Saar- j r w ill apparemly also dc the Daiwa Yamaichi and New .In par- j 
,£..P. r0 on i lne ■ rale ! first Japanese concern tn intro- In Hong Kong the underwriters ; 
of 800 a day and production. at ] d mv j, s share tn Hone Kong vril,i will be a hint subsidiary of 
Valencia should start at the end ; a special issue aimed specifically Noiuura and Ward ley Ltd. 
of ibis year. The Fiesta pro- 

gramme Is costing Ford Europe : - 

an tn vestment of DM2bn. and is I 

ss? ^= n ,: . Braemar bidders 20 i 

Ford is weak— France. Spain.- ^ 

and Italy. The Fiesta will also ; . , , 

be produced at Dagenham. ! • AL. «A« 


Braemar bidders go 
into the courts 


SYDNEY. June 17. 


tow****. ovM D ^s; si into me courts 

•Sdnrt Sooo K STrn Ford * a f s ^ at . «" fhe DM6.36bn. in 1975 and DM4.98bn.| 

•3S fcSKJtpffi baS’ n™ of T^b^Europea n * n l974 ' BY JAMES FORTH SYDNEY. June 17. : 

tb* ion in-i and would mate ? B ™ ,ast °* r ,ne .-“ft ■ , M™pean h&inc somewhat cagey about thej 

nm«rahi» nc» nf iTnrvi'c investments. Hu also; maintained p rn Rts that n expects for the -THE TANGLED struggle h«>- National ha.« already made a 
fh«nrn6ri! «nsritv at J that aulomatiOD in cacpKiductton ^- e ar. but adnuts that return on tween 'National Consolidated and down payment of 8A460.000 and 

Present o* appeared to have reached a saltfS wiH be up on i asT years. 4.4 (Vulcan IndusDnes Tor control of advanced oihcr funds to Davleco 
aau.ow ( y Limit at the moment; .-explaining pcr t i e nt. A 5 per cent, return : the appliance divasion of Davlccu Breemar. .vhich is facing 

After the financial stringency that use of indu stri al robots re- W ouid imply profit of DM370m.. ! Braemar Industries has moved Liquidity difficulties, 
nf 1975. when Ford invested duced the industnt'^_ flexibility compared with bat year's figure ;tu the courts. a nieetnr. •.•.n ho held 'in lniv ' 

DM.lS3.7rn; — less than 'half its ’ n the face of changing -markei of DM283ni. National obtained an injunc- ie ckin^ Davloco shareholders’ 

19TL nrveatmeht — the company demands. ■ t Ford’s unit sains last year ■ ti-rn preventing Vulcan, which approval nf the .sale to National 

plans to spend DM. 250rn. in 1976. Ford of Germany's, success l;u>t "ere up by 2S.S per cent, to : has made a takeover offer for The injunction will prevent 
The management makes it- -dear year was partly due' tb ^vigorous K44.00U while ns exports were ■ Davleco Braemar, from purchas- v’ukan fionr accepting any 
Tl^t the time of major expansion sales policy that '-included the up from 320.500 vehicles lojing any shares in the company, Davlecu Braemar shares offered 1 
jn productive capacity - passed doubling of the accepted guard n- 331.000. Employment at the end j directly ur indirectly. The court l0 [t which could be used to vote 
several years ago and is’ unlikely tee period -to one year 'and the of 1975 was 4SJ50— - down from has ordered Vulcan to appear against the National deal 
to be repeated. Herr Lutz re- inclusion of still more ^optional 49.418 a year earlier. on June 23, to show cause why Meanwniic. Australia’s largest ; 

.--■■■ ■ .’ .... . J-V-rr’ ' LLie injunction should not he con- asbestos group, James Hardiej 

i - tinued. Vulcan may also have to Asbestos, has boosted its profits! 

.Tl. 1 show cause why it should not by 40.5 per cenu from SA10.5m. ' 

Rhone Poulenc secs recovery 128.8 per cent, stake Ln Davleco year to^March^L^The dividend ! 

. ■ .. - - ri - ■ Braemar if the Trade Practices is maintained at 12.5 cents a 1 

nuikinif Tiirr um nmTn ... Commission rules against a take- share and is covered by earnings 

. HNANCtAt TWES pTORTER over by Vulcan. '. Vulcan has of 57.4 t en is a share compared 

RHON&POULENC SA . should quoted. This compares . with a Discussing the divisional pros- sought a clearance from the TPC with 41.8 cents in 1974-75. The 

show a profit* post depreciation, capital* expenditure -'for 7 1976 of peels, VI. Fogeor sialed.. that because it competes with Dav- result was earned on a sales 


\ ’ ' - . . • . ’ • 3 . 

Rhone Poulenc sees recovery 


FINANCIAL TWES REPORTER 


RHON&POULENC SA should quoted. This compare's .with a Discussing the divisional pros- sought a clearance from the TPC with 41.8 cents in 1974-75. The 

show a profit, post depreciation, capital- expend itUre-’for^lsrB of poets, il. Fogeot slated., that because it competes with Dav- result was earned on a sales 

for the current financial year, some Frs.l.Sbn. '••■=;_ Creusofs heavy machinery inter- leco Braemar in the wall furnace increase of 18.8 per rent., from 

provided 'the .' level of business. Meanwhile Creusot Loire, the ests should show a profit.. But . an< 3 space heating markets. SA120m. tn $A143ni. The direc- 

activity daring the second half major French steel ahd Nuclear ihe metalhtrgy side would find The. issue Is further confused tors said That net tangible asj»et! 

of the year matches that of the equipment' cdncerH,.luis revealed it hard to achieve breakeven. , because Davleco Braemar direc- backing per share had risen 

first quarter. This forecast war a sharp drop in net consolidated The major French department !* or .j * >ave circularised share- from SA4.04 a share to 9A4.6S. 

made by the chairman, Renaud profits for. 1975". According to store chain. Nouvelles Oaleries. : holders stating that they still The directors gave no reason 
Gillet. ’ " figures released in’ Parish' group also has glitin news -for share- recommend ratification nf an for the solid performance, when 

Earlier, it was announced that net consolidated profits last year holders. According to the Board, t0 sel ‘ the appliance Ute budding industry generally, 

the group share of -the net cor.- were only Frs.i50.5m. . This figure the target increase in turnover 'dtvismn. Braemar Appliances, to us depressed. A boom 'in home 

solidated losses was Frx.879m^ eompares with a net butcome jd fur this year of 10.2 per cent. : National- renovations would be one factor. 

after a profit 6f-Frs.863m. in 1974 of Frsi99.1 in. 'Profits' attri- may not be attained. Sales for 

1974. butahle • to shareholders, are the first five months of the ( ' 

- During the first quarter, group quoM # Frs,2S.3m. (Fg£83m.i. current year have only risen by TTJP Bnlnnr 

turnover rose by 12 per cent, and net -cash flow is calculated SJ5 per cent., according to the JLXj.V> IU LlUaC DUlIlcS' 

According to the chairman, this at Frs.294.4ni. < Frs518;4ni.). group president. M. Boulot. This 
. was sufficient to coverall Iproviv; Prospecte- for the euWenj year shortfall in projected turnover M.rwAci v*w - a\ktfriia\t i,m« t? 

"siom for depreciation. are also poor.. Agencies report increase was reckoned to he ihe 1 BY MICHAEL VAN OS AMSTERDAM, fune 

The chairman added tb^r the Creusot-L.iTei presidenu group s most worrying -probjciK i.. lHC - H0 L laND . the specialised gian ■ cumpany which had ex- 

divisions within the group , have Mr. Joan FogeoL informed ,fihaire- and . the group president added «hipburldins rompanv. pressed .merest in the i-ompam 

been authorised to proceed with.holdersthat .1976 wa^Lfely to "we will-, be happy if we reach . ^ “ * .’ w h.-rv. L75 people are still e.n- 


BY MICHAEL VAN OS 


AMSTERDAM. June V, 


cotild take place in the autumn. Nevertheless, baritng unfor- described as bad. Losses of tZierikzee— which manufactures *bi«I dial the problem at 

hut this Would depend on a seen accidents, the concern's Frs.37.lm. were recorded, and diesel engines for ships, would F.olnes has been the [act that the. 
further reappraisal- of prospects, president added, the group's this outcome compared with nd now almost certainly be dosed * > JP dl, r ce(l J ,hpI ' e 

A‘ pfdjSctfidnhvesfinenf “figure “dfvldefiff^ 'dlsfribiitinn pdlicy - profits Ihc. previous "jear of down, following the lack of “ f r ^ 

for the year of . FrsJ-5bn. was should not be affected. 


Frs.2-S.4ui. 


Variations in Japanese profits 


success of talks with a'Norwe- market and that changing of the 

production lines to build 
different engines would require 
. g~9f i .; far too much invesrmenL Smit t 

has. mcaowhile.- accumulated I 
I ■ B I B losses totalling Fls.lOm.. and this! 

l/AAl'k/, situation amounted to an un-: 

I acL-cpiable burden to the other J 

1 . subsidiaries and the company as | 

a whole. 


r •» ? ^ ; , 

1 nw ^ 


r ‘ i f & 


c r x fr 

*.? T-" v 


iA — : . . ... acccptauie ouraen io me oiner 

■ subsidiaries and the company as 

r -:& I If J APArtteE 'IMPOSTS Y' made a' -thereFore. fha4 non-opprafin^; '^pme.- companies may alsu themselves up sharply during if added that, in the past, talks I 

7?; 5‘- s % M Vy. pafii Recovery items iiuch as sales of sccurittwhave. treated losses arising from the past six months: the motor a mi.-d at restructuring the Du I eh i 

•j&ZSl SI ^sf^.duijog the six months ending in contributed heavily to the good the maintenance of idle plant industry for example showed a smi ,n er she engine manufac- 1 

:March; after suffering ; what showing ' put up by many (something which , nearly jU 28 per cent, growth in operating Uiri . r » by merging companies 

. .‘everyone now agre^ .wai its Japanese industries m the Japanese industry has had plent> profits :n the six months to following official initiatives had 

r '■ T". y. worst half year since the wair in March'" business term. of. in the last few momhR! jx March and a 12 per cent, rise m ruilu-d to bring a solution' and 

'V /the previous six month period. c ... f ; . .“.special nnn-recurnng losses ' -sales. In ihe electric machinery ^ Government was not' pre- 

. The eirtent of the recovery, oeCUniiCS Sales . ' in- their March accounts This, industry' profits were up 24 pei par( . d ltJ pump ^ veri Jarse 

rhowever, varies according to the This accords with repnits in a ’ton,. would tend to give a better cent, and sales 7.25 per cent. Slims needed into Bolnes 
criteria used, judging by a survey nuuibor -of • industries -t for superficial appearance to a . . . \i,. s , n »-i».i* ih/- u«u- n a h,. 

r i Qt the latest erop of business example,- steel t- of heavy sales company's profit performance. LCSS inspiring aU,, ^ntpri In Rort JJiam th u r"1i 

f ^results just published by Wako of securities tn mask rather un- Japanese companies are norm- The recovery, nuwever, looks hMS ‘ . llrpri ® “h™ 

• Securities Company. impressive operating results. ally judged by local investors less impressive in steel toperat- Kuwaii for a nmUr «urtmn 

'.The .Wako survey, which' Sales of securities by Japanese nn the ba'sis of their “current mg profits up 7.3 p'er cent., sales \,- on , n th „ ' fa _ p nf 

rovers, the 370-odd companies companies should in theory be profit" figures, including non- down 1.9 per cent.!. In the - " domestic coni nerit inn 

:qtioted on the first section qf the classified in company, accounts, operating items (but not special service sector, where the gap me eomoanv admittert rhii the 

ijTokyo stock exchange, shows as special non-operating income. non-recurring items), so it is ol between operating and current „ r iW worth arnund Fts^n-anm 

! ' current profits (including non- unless the securities were extreme importance that sec- profits is jess noticeable, ihe hart been " loss-making u hart 

“ 'operating revenue) up no less .origanaliy bought with a -view tions.of industry should nroduce overall piciure is much less hH ,, n ..i.rainori frnm th*. khwmi 

tha n 65 per cent, over the Sep tem- to resale. However, distinctions: satisfactory figures under this bright than in manufacturing: haja-dGulfDrerieinnt^mn^nv 

her business, term '.with manufac: between the two types of -opera- heading in their accounts. A* and i.ome inujor sectors are still s ** p .- 


$140m. loan 
for Poland 

i Financial Times Reporter 

A Sl-idm. five-sear Eurodollar 
loan for zr,\. (In- Polish union 
of inorganic chemical indus- 
tries. was signed in Paris yes- 
terday. 

Th«- proceeds nf Ihe loan Mill 
SO Inwards financing a plant 
producing complex fertilisers 
at Police on The River- Oder. 
12 mll<;s south of Sczeczyn In 
Poland. The complex will be 
constructed by Creusot Loire 
Industries and will hr produc- 
ing 823.000 metric tons of NPK 
per annum w hen it is working 
at full rapacity in 1981. 

. The Enrodollar loan Is part 
or a large scale financing 
involving substantial export 
credil. It offers participating 
banks a spread of 1$ per cent, 
anti Is guaranteed by Bank 
HandJowy. The management 
group Is head-d hy various 
members of the Citibank group. 

Woolworth forecast 

F. W. WOOLWORTH Company 
expects an over-ajl consolidated 
saies increase in the area of 
10 per rent, in 1976, with total 
dollar volume surpassing the 
Sahn. level and earning ex- 
pecled to keep pace, AP-DJ 
reports From Buffalo. 

M & S in Canada 

PEOPLED department stores, 
controlled by Marks and Spen- 
cer of the L.K.. shows a loss 
of $L4m. for the 39 weeks 
' ended April 24, against a profit 
iff SCI. 4m. <31 cents a share) 
a year earlier. Sales were 
$t:S0m. against SC64m. 

Two divisions are profitable, 
but the M and S trading divi- 
sions will continue to. show- 
losses iu (he current fourth 
qnarler. The Consolidated loss 
for full year will be larger 
than for the first 39 weeks. 
But results from St. Michael 
Foods continues to be “most 
encouraging," Robert Glbbens 
writes from Montreal. 

Canpac project • 

CANADIAN PACIFIC (CP) 
said It plans a ;ci20m. re- 
development in downtown 
Montreal, including a 22-storey 
building to accommodate its 
corporate headquarters, Reuter 
reports. 

CFP methane stake 

CIE FRANCAISE ties Pelroles 
SA (CFP) said it took a 10 
per cent, stake in Cie Francalse 
du Methane ceded to it by Ste 
• Nationale des Peiroles d'Aqui- 
lainc. Reuter reports from 
Paris. 

CFP thus becomes the third 
shareholder in the company 
alongside SNPA and Gaz de 
France. 

Leykam dividend cut 

LEYR.U1-MLIERZT.VLER. Ibe 
Austrian paper and pulp com- 
pany, has reduced its dividend 
fur 1975 rrom 7 per cent, lo 
6 per cent. Announcing ihis 
la-day. the Board stressed that 
last year brought "consider- 
able setbacks " to Ihe Anstriao 
paper industry. In volume 
terms domestic sales of paper 
last year were down by 21 per 
cent, compared with 1974. In 
order lo* offset these setbacks 

the company tried to increase 
exports but succeeded only via 
price concessions. As a result 
of these efforts the share of 
exports rose to 52 per cent. 
(31 per cent.) of the total 
turnover. Bui the -sales total 
was down Troro Sch.2.37bn. in 
1974 to SchX29bn. last year. 
Net profit was do«n from 
8ch226m. in 1974 Id Sch.lSm. 


Fresh capital 
injection 
for Sabena 


BY DAVID CURRY 

THE BELGIAN GOVERNMENT 
has decided to make an impor- 
; taot move to improve the finan- 
i cial situation at the national 
i airline by increasing Sabena's 
capital by some B.Frs.3.4bn. 
t£45ra.i over three years. This 
news was given by the Communi- 
cations Minister, M. Jos Chabert, 
i at a meet ins of the Western 
European Union in Pans. 

While tbe capital increase will 
plug one or rhe gap’s in the 
company's finances highlighted 
by the Andersen report into the 
company's management, there is 
so far no hint of which way 
rhe Governments of Belgium, 
Holland and Luxembourg arc 
]p?n>ng in their e.vah’ation nf th*' 
i McKinsev report. This assessed 
the financial aspects of a merger 
in whole or part between Sabena. 
KLM and Luxair. They have 
; given themselves until Christmas 
' lo make up their minds and there 
seems to be no real anxiety to 
beat the deadline. 

M. Chabert said that the capital 
injection was the Government's 
contribution towards improving 
the Sabena situation and a quid 
pro quo for the company's own 
efforts to improve efficienrv. 

Sabena ha* laboured under a 
capita) structure which guv*.- u 
capital nf spme only B.Frs.TSOm. 


BRUSSELS. June IT. 

against a turnover of sonut 
B.Fre.l5bn. Mr. Chabert hinted 
that the capital increase could 
be interpreted as preparation 
for some sort of merger with 
KLM by noting that one of the 
essential points in McKinsey was 
the need to increase tbe airline’s 
equity, to enable it to face tbe 
costs’ of merging and re-equip- 
pmg. 

Sabena's current borrowings 
for material purchasing are 
covered by the State and tbe 
interest payments on these add 
up to some BFrs.350m. a year. 

M. Chabert - said that colla- 
boration on the technical level 
between airlines bad not been 
duplicated (except for SASi by 
operational co-operation because 
of "lack of political will." Th£ 
minister has long held up SAS 
as a model for co-operation and 
quite clearly he sees it as the 
ideal formula for a KLM-Sabeua- 
Luxair link-up. 

However, he has been careful 
to indicate that nothing is ex- 
cluded from the range of options 
for Sabena — a recognition that 
there is a strong lobby in Bel- 
gium arguing for a link with Air 
France’ rather than the predomi- 
nantly Dutch solution envisaged 
liv AIcKinscy. 


Brazil to strengthen 
private sector by 
funding programme 


BRAZIL IS allocating CrJfbn. to 
increase the capital of private 
companies under a project to 
strengthen the private sector 
announced by President Geisel's 
; office. 

One of the main points of tbe 
j project is tbe launching of a 
: programme to support * the 
; capitalisation of private national 
companies iPROCAPi which- will 
channel the funds through the 
National Economic Development 
! Bank and investment banks mio 
private company share issues fur 
raising capital. 

Initial funds under PRUCAP 


BRASILIA, June 17. 
are fixed at CrJibn. with half of 
this allocated for calendar 1976. 

The explanation of the project 
which sets out the Government's 
views on private. State and 
foreign participation . in the 
economy, says oo doors should 
be shut to private initiative 
except for security reasons. 

in strengthening the private 
sector, the presence of foreign 
interests in fundamental indus- 
tries will be restricted, it said 
A working parly will be set 
up to advise on how best to 
consolidate the • position of 
private national compabies. 


Hoboken sees hesitant 


BY DAVID CURRY 

METALLURGY I itrtm kcn-Over- 
pell, which is one of the com- 
panies in the Soviet ie Gene-rale 
de Belgique constellation grouped 
around Union Miniere. reports 
hesitant signs of an upturn in its 
fortunes after a half-year to ihe 
end of March not much improved 
upon tbe dismal performance of 
l its last full year. 

The company treats raw 
materials, ores, concentrates, 
residues and wastes of non- 
ferrous metals for the produc- 
tion and refining of cupper, zinc, 
trad and. tin. special metals, 
precious and ultra-pure 
metals. semiconductors and 
refractory metals, its Inst full 
financial years saw profits down 
from B'.Fr».629.4in. to 

B.Frs.I7P Bin. 

Hoboken notes ihat ihe six 
months to the end of March were 


BRUSSELS. June 16 

" pretty unsatisfactory.'* the 
duminani influence still being 
the industrial recession. 

However, if points out that 
towards the end of the period 
activity began to pick up. and 
metal prices started lo pull out 
of the dolldrums. Since then 
this tendency has been confirmed 
with an myjroving^ level of 
activity, continued hardening of 
prices and some reabsorbtion of 
labour. However, zinc, cobalt, 
refractory metals and semi- 
conductors are still being pro- 
duced at reduced capacity. 

The company affirms its inten- 
tion to push ahead with its 
investment programme: • In the 
autumn a new. casting and 
laminating line for "copper wire 
reds will come on stream lifting 
capacity from 100.000 to 250.000 
tonnes a year. 


„ Meanwhile, 1HG Holland has 

o ... slated in Rotterdam that it 

nuwever, looks has secured an order front 
steel ( opera t- Kuwaii for a cutter-suction 
per cent., sales dredger. Won in tbe face of 
k J ik 01,5 ’’ domestic competition. 


5CtStt ? 


showed - a -rise’ of only 5.5’ per bad in some cases-been held for. sale*, and -revenue' figures arc mg and current! in tbe six 

'rent, d urin g the period and years hy the same company were prohabiy more truthful, at least months to March set against a 

Operating - profits were up a classified ax “ current income-!*/ .In' .manufacturing industries. On 5 percent, increase m sales. The 

. comparatively modest 9 per cent when unloaded, to improve the. -this . basis some' Japanese indus- bleakest picture of all is in 

The message appears to. be. profit picture. " tries have admittedly pulled shipping where operating profits 

T . . . ■ - . ' . . were down 70 . per cent, from 

•* . ' -six. months before following’? 

_ j__._ 67 per cent, fail last September 

j ^ = ^ =s= ~== - — — ^===^^=^^^s===5n. T * 10 ^ acl sonic nf Japanese 

'' ~ ' ' '• * • ' ‘ == r = 7 = industry’s profit recovery has 

J * • ,r .. . _ _ ’ TkisiBmouKem'nt appear^ a maner of . ra^gc”^ nof^iean 

• j J -.- ; genuine trend is not under way 

I ' • • -7 — — •- The number of conipa jies report- 

j • . \ ■ ’ ' '7.[ ' • tng a current loss was down iu 

j) ■ f “hout one in .seven of those 

|j ' quoted on the Tokyo stack 

| • H |l B exchange at the end of Marcn 

: ■ • B - B B ■ as against the one-to-four ratio 

; .-B B' B • • ' of last September. 


cording to John Wlck&. this 
year expects (o invest more 
1 ban the Sw.Fn>.142m. capital 
expenditure snm recorded for 
1975, parent-company presi- 
dent Dr. Dietrich Buehrle luld 
the annual general meeting or 
<)i>rlikon-Boehrle Holdings. 
Most of this uill again prob- 
ably come from the concern’s 
own funds. Dr. Bnehrie adder! 
dial (be high group Invest- 
mrnl levels of the past years 
uuuitl he maintained Tur sev- 
eral years. 

Tbe group, said Buchrle. 
siill regarded Switzerland as 
TJio base for Its industrial ani- 
lities despite the unfavourable 
fureign-exebange situation. 


SELECTED EURODOLLAR BOND PRICES 
MID-DAY INDICATIONS 


• Dfls 75 , 000,000 V; 

The private placement of this 15 year loan witlfinstitutaonal 
investors in The Netherlands has been initiated and arranged byi 

ORION RANK LIMITED SOGEN-SWISS: INKRNATIONAL 
- - .. CORPORATION 

a -- - ’ 

f Negotiated and placed by. ' ; 1 ; 
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Slater, Walker Commercial Consolidated Trust 
Slater, Walker Consolidated Trust 
Slater, Walker Investors General Trust 
Slater, Walker Investors Second General Trust 
Slater, Walker Unit“D”Trust 

have been amalgamated with 

Slater, Walker Hundred Securities Trust 

to be renamed 

Slater, Walker Commercial 
and Industrial Trust 


Following the adoption of the Scheme of Amalgamation at 
meetings of unitholders of the six trusts, the allocation of Slater. 
Walker Commercial and Industrial Trust units will be as follows: 

for each Slater. Walker Commercial Consolidated Trust unit. 
0.73575 of a Slaier. Walker Commercial and lndii>lrial Trust 
unit 

for each Slater. Walker Consolidated Trust unit. O.Sb24l of a 
Slater. Walker Commercial and Industrial Trust unit 
for each Slater. Walker Investors (lateral Trust unit. U.(>52fO 
of a Slater. Walker Commercial and Industrial Trust unit 
for. each Slater. Walker Investors Second General Trust unit. 
I.021b4 Slater. Walker Commercial and Industrial Trust units 
for each Slater. Walker Unit ”D” Trust unit. 3.07236 Slater. 
Walker Commercial and Industrial Trust units. 

Unitholders in Slater, Walker Hundred Securities -Jrust 
will exchange their units for an equal number of Slater, Walker 
-Commercial and Industrial Trust units. 

Unitholders in the six trusts will be sent new certificates for 
their Slater, Walker Commercial and Industrial Trust unit- 
holdings on or before 13th August, 1976. 


Slater, Walker Trust Management Limited 

3 London Wall Buildings. London Wall, 
LONDON EC2M 50L. 
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CONTRACTS AND tENDERS 


APPOINTMENTS 


OPERA & BALLET 


COUSEUM. 836 3161. Until Jill' 17.1 
NUREYEV AND FRIENDS 
Evk. 7 30 Mats. Sits. 2 30. Until Sat i 
LONDON FESTIVAL BALLET The Sleep- - 


I THEATRES 

I PRINCE OF WALES. 01-930 H6S1. 

17.1 Mon.-Ttwrt 6.00 Pel.. SAt. S.30. 3-30. 

! A Great Now Musical." Dally Mirror, i 
at i MARDI GRAS 

Of- • * BrlHieri. Most exciting musical lor * 


nq Beaut f, Tonight with Evdokimova. I tunn lone It'"-.". 5 Times ” At last 

I vn T ■ NnrAuPu • - D.ii rh mu'-.r^T In llain ahmrt ■■ C L«.. 


Juno 22 to Jul 


_ . a aVlt.sh musical lo Ufl9 about." S Mir. 

and Friends. Julv 6 to 17 Nurc»c» with , •* a really ’ winqmg musical." N.o W. 
The Scottish Ballot. *N B Julv 5 Ptr* . y-iTcrN'k" 01-734 Ufi6 Irnilnni - ' r" IT* 
•ormanco «ncoU« T.cF* homer, r.n a I QUEENS.^ 0 34 

ui -~*0 5fc50- I winner o! all Ihr awards lor 


and Popular sennhifG ol Algeria 




•ormanea cancelled Ticket homer, ring 
01-230 5250 


COLISEUM- 3 36 *161. 

NURYEY AN DFRIENOS 
Gala Prrvifft Mdttdiv ra»r Jjno 21 
at 7 30- T.cMts a«a:fabic. 


BEST FLAT OF THE YEAR. 
Michael C^MBON m Simon GRAY'S 
OTHERWISE ENGAGED 
D-rstTOd Pv Harold PINTER. 


CO Yt NT GARDEN. 


THE ROYAL OPERA 
Tqnkint 7 FAUST- Tomor. 7.30 la 
Batierne. Mon 7.aQ A Wed $ 1 a U« 
hallo in matcher*. Tu* 7 Dan Giovanni. 
SnN arlu! Wed 

THE ROYAL BALLET 
Thun. -7 SO Rovdl Ballet School. Per- 
•ormancc. Copoella. BE Amohi' seats for 
**1 peris, on sale from IS a.m. on d*> 
o» performance 


2A0 1066- ; RAYMOND 


MINISTRY FOR INDUSTRY AND ENERGY 




73d 1593. 7 9 1 1 p.m. line. Sunday; 

PAUL RAYMOND presents 
THE FESTIVAL 
OF EROTICA '76 


RECENT. ZZZ 2707. ■ Evenings 3. SO. 

Frida* and Saturday 7.00 ana 9 IS. 
2ND TEAR OF-SENSATIONAL 
STAGE SHOW Oj. THE '70s 
LET MY PEOPLE COME 
AN ADULT MUSICAL 
“ Never a du'l moment." Evening Ne*»i 
too fetal* n e'd tor sale at door 


GLYNDEBOURNE FESTIVAL OPERA U-ltlj . - a - du i| moment" £« 

Aug. fl with the London Philharmonic l’rin *./t -is held for cal* 

Orchestra, Tonight. Sun. A Wed. nt S.SO ■ .. 10 ° ttv "' 

Ocoirtsv's Pel leas et Melisnade. Tomor. ROYAL COURT. 720 174S Alr-C&nd. 

A Thur. at S 10 Masart's Le nox=c di • ■■ Fantasuciiir succ«;hil BseVett season." 
Figaro. Tue. at 5.30 Verdi's Falst.ih: Harolc Hodion. Sun. Times. 

Seats available Tonight. Sun * Wed. Ten't S Tomor 5 3 

Possible returns only Tomor.. Tuc. A PLAY AMO OTHER I 

Thur. Box Other: G I vndc bourne. Lewes -PI,.* That Tins*. Fean 

•Ringmer 312411. ft fobs A Tillett. 124 , -BILLIE WHITT LAW I 
Wigmorc- St. idt-SSS lOIO.i . ORDINARY.' Oas. ■■ PATRJ 


SOCIETE NATION ALE DES SEMOULERIES, MEUNER1ES 
FABRIQUES DE PATES ALIMENTAIRES ET COUSCOUS 


for 2 London-based precision engineering group whose products tave a 
vndesprcad applica'cidn id, aaauv process industries. "Woridwide tuniover. 
.now exceeds 


SADLER’S WELLS TH. Poseberv a.e EC 1 
S37 1 672. iRcCorded bkg. irf: 278 54S0* i 
UNTIL JULY 3 , 

BALLET RAMBERT < 

50th ANNIVERSARY 'SEASON 
Evenings 7.30. Tonight Jr tomorrow: Girl j 
with Straw Hat. Rlccrcarc. .The sea ; 

wMsdctm me. Wings. [ 


Haroks Hodion. Sun. Timet Last Peris. I 
Ten't 3 Tomor 5 ft 9.30. ! 

PLAY AND OTHER PLAYS ! 
• Pi,.. That Time. Footialls> 

"BILLIE WHITELAW IS EXTRA' 
ORDINARY. 1 UK. " PATRICK MAGEE j 


IS DEEPLY MOVING." Sun. Telegraph 
Mon Tu.'. Wed .Thur. next S 

ENDGAME 


ROUND HOUSE. 2G7 2564 Mem -Thur. S. 

Fri. and Sit a: 6.0 and 9.0. I 

■ Frl. ai 6 ONLY All Scab ff.SO.) : 

LA GRANDE EUGENE ! 

'• Wonderfully vvUsh. not to be mlMed | 
al an. p-lc*." Pm. Times. 1 



S.N. S.E.M.P.A.C. 


6 boulevard Zirout Youcef — 
Algiers 



• the preset group.raarketing co-<>niuiator has feeen pronKrtcd. 15 b 
role is to provide adyisdry, rescardi and statistical services at corporate 
level together witR lint management responsibility fox’ marketing in. the 
group’s major division: in the UK. 


• the requirement is for a professional engineer, preferably a gradustc,. 
with a proven' niarkr rin g record including recent export experience. 
Knowledge of the processing industries would -be an advantage. 


• asb— early 40 s. . Salary- negotiable around ^8,000. 


lAVOY. £36 SGSS. Event n«Y 8.00. 
THEATRES I Matinee w«d. at z.3o and SaL 5.3a. 

; AVRIL dtFGERS and DEREK BOf«3 In 
ADELPH1 THEATRE. 01-S35 7611 I MURDER AT THE VICARAGE 

_ 7 ' M ' S *“" fn5°ne^ ®' Ml TB “ r ' 3 ST. MARTIN'S. 636 1443. Evening, S.OD. 


AVRIL ANGERS and DEREK BONO In 
MURDER AT THE VICARAGE 


"= ^Trite in complete confi d en c e 
to Dr. IL>E. Tuckect as adviser to the company. 


IRENE 

>• the ho«esc girl in lewn." D«Fv Mail. 
" M make, you remember what musicals 
are lor " Tunes. 


Mats. Tuvi. at 2.45. SaL 5.0 and 8.0. 

I AGATHA CHRISTIE'S 

I THE MOUSETRAP 

i World's icngcit-ever run. 24th roar, i 


INTERNATIONAL INVITATION TO TENDER 


ALBERT- 836 3878. Evenings at 5.00. 
Mali. Thun. 3. Sals. 5 and 8 IS sharu. 
National Theatre Production 
COL1U BLAKELY m 
EQUUS 

a* PETER SHAFFER 
Directed bv JOHN DEXTEP 
-STUNNING and COMPELLING ' Stand. 


ALDVYYCH. 826 5404 Inf S16 S532 ! - EXC 
Roval Shall rioea re Ccminnv • -■ |.ani 

Eugene O'NeiH'a 

THE ICEMAN COMETH . 

!t*-*t Draless.onal Lenden o-oducc on ?or ' SHAW. 

ainicit iwrntr .^ar.. . E.-as 

Tonight and itmoncw at 6.20 LITTL 

ai renertdi'e w>:h Mcnm G;'iv s r -- • 

THE ZYKOVS. Nr-. June 24 ; STRAN 


ST. GEORGES. SHAKESPEARE 
>609 11981. 49. Tufnell Park Road. 

Islington. M 7. Evenings 7.30. 

ERIC PORTER. LYNN FARLEIGH In 
TWELFTH NIGHT 
Repertoire changes Thundavs. 

Thurs.. June 2-1 to Wed.. June 30 1 
PETER McENERY SARAH BADEL In | 
ROMEO AND JULIET 
■' EXCEPTIONALLY MOVING." Sun. Tel. i 
" London has acquired a beautiful new ' 
Plarhcu :o. ' Daily Tel eg raph. 

SHAW. CH-iSS 1 394. LasT ^'Perls. J 
E*g, 7 30. 7 8 4 Theatre Company i.T 
LITTLE RED HEN by John McGrath. \ 


A tender has been launched by S.N. SEMPAC for the setting up of 
a network of Grain Silos having an overall capacity of thirty million 
. (30,000,000) quintals, divided over 41 sites. The storage capacity of 
each Silo would vary between 50,000 and 140,000 tonnes. 


* TYZACK- & PARTKJERS LTD 

XO HALLAM.' "STREET _-‘j ‘ ‘tONbON 1 ■ WIN SDJ 


; ; : '#! 


1 1 CHAHtOTTE SQUARE 


EDINBURGH EH 2 4DN 


AMBASSADORS. 836 >17! Evgs SCO 
Man Tuc' 2.:0 5-it 5 30 .i'.I L 20 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
1 Dm.qni'iil Bim mi*,* it Oa-'v. Erp 


STRAND. 33a 3660 Even nos 8 00. 

Maw. “hurt. 2 00. SaU 3.20 ir d 3 JO 
Do ' 5 HJi r McDonald Hctier 
Artr..,- H;..ar3 8a.-r* McGIrn 

NO SEX PLEASE. WE RE BRITISH 
Di-r : tv a.Iar Davit 

6:h HYSTERICAL YEAR 


Lot No. 5 


APOLLO. 01-437 2662. Evenne- ■ 00 
Mac Thun 3 00 Sat 5 20 and ? 30. 
PAULINE JOHN 

COLLINS ALDERTON 

CONFUSIONS 

, OLAII AYCKBOURN 


TALK OF THE TOWN. 0’.-732 aOil 
FULLY AIR CONDITIONED 
From S.15 3 r..na and Dar.dng Al 9 30 
REVUE SWEET TEMPTATION 
m<f at II 0.111 TONY MONOPOLY 
Onei.mq Men next MEL T OR M E 


ARTS THEATRE. Mon !j Thjrr. at B 3 
F.-i. A Sat 7 00 A 9 I S 
* TOM STOPPARD'S 
DIRTY LINEr. 

" Hllanouv . . ver It." 5 T.mes. 


~ CAMBRIDGE. EI6 60SS. Rea. once or«y. 
Tues. June 22 a; 3.00. Opens V.ed. 
June 23 41 7.00. Sobs. 0 00. Mats. Wed. 
3.00. Sat. 4.30 A 8.0. LIMITED SEASON 
JANET SUZMAN. NIGEL DAVENPORT. 
JUNE RITCHIE. AtFGELA DOWN. 
PETER EYRE. SUSAN ENGEL. 
JOHN SHRAPNEL. PETER BAYLISS. 

S A BASTI an SHAW In 
JONATHAN MILLER'S nroducMcn of 
THREE SISTERS 


VAUDEVILLE. 01-856 9S3S. Evas. 3.0. 
Man. Tues. 2 4 5. Sat. SO ana 8.15. 1 
GERALD HARPER j 

HANNAH GORDON { 

UNA STUBBS. PRUNELLA GEI 

in BAGGAGE • 

A NEW COMEDY I 

FULLY AIR CONDITIONED. 


The tender comprises the following lots : . 

• Lot No. 4 : Study of site adaptation and implantation. 

• Lot No. 5 : Coordination — control and supervision of con - 

struction and installation vvork in connection with 
mechanical and electrical equipment, together with 
civil engineering work 'relating to basic structure 
and the buildings. 


DREXEL BURNHAM & CO. INC 
EUROBOND DEPARTMENT 


ACTORS COMPANY. 
Invite Applications For 
ADMINISTRATOR .= 


COMMODITY E«ecutl«es wmW. Charter- 
houv AooourtmeiUS. 01-656* 2377. . 


Ambiuoui young person required „to : ^ ADMINISTRATOR . ! 

augment recently established Eurobond f •” ' 

department -at the London office oF a [ T The Actors Contpany are looking 


houte AooourtineiUS. 01 -S5S * 2577. .* j 

APPOINTIWENTS;<ii3l 

WANTED 


major Aunencan stockbroker. Candi- 
date should have experience- of Primary 
and Secondary market actitfitieF .in-' 
tluding knowledge of settlement pro- 


: f.or an experienced theatre 
'administrator, with particular 


tludmg knowledge of settlement pro- *■ • 

cedures. Salary in accordsnce- with j knowledge of touripg ir> this 
age and experience. . T country. The salary is negotiable 

. Rcplr wr t* e.». to: ] - an j applications should be made 


CITY' REPRESENTATIVE 
With, knowledge an«j-«5perJe<Tq^ 
of Institutional Business • seeks; 


inion> 


VICTORIA PALACE. 024 1317. 

Evening^ 8-00. Wee., Sat. 6.00 and 8.45. 
TERRY JUNE 

SCOTT WHITFIELD 

A BESFUL OF FOREIGNERS 
"GENUINELY HILARIOUS ... an 
exceedingly (unity evening " Guardian 
Dinner a.id best stalls £3 UK. iMon.-Fn.i. 


Companies interested in the above may obtain the necessary documents 
as from May 31 .1 976 from : S.N. SEMPAC, Direction de Developpement, 
6 , bd. Zirout Youcef, Algiers (Algeria), for the sum of Dinars 2,000. 


The Manager. 

DREXEL BURNHAM 8 CO. INC.l 
'Winchester House. 77. London- Wall, - 
- London. E.C.2. - - 


challenging position in Publig.S 
Relations. • ' 


[ , _ Actors Company, . - 
. -- Telephone number 437 8824 


Write In confidence to: 

'■ got A.S&T2, financial' Tivvt,- 
• tO, Ccnnon Street LC*P '*8Y. - 


COMPANY NOTICES 


CHICHESTER. 0242 86533 Tc.i'.-aht 4 
June 19. 3 1 13 a: 7.0 TWELFTH NIGHT. 
June 13 Jt 2.0. June 22 at 7.0 NOAH. 


COMEDY THEATRE. 01-930 2578 I 

LAST PERFS. Tonight at B. f 
Tomor. 5.15 & 8.30 
PAUL SCOFIELD I 

. In DIMETOS 1 

Written and Dir. by ATHOL FUGARD. I 
1 Solenoid." S Tms. ■■Superb.” Time Out. ( 


WESTMINSTER 01-834 0223. 

Evenings 7.4S. Mat. Wed.. Sat. 2.30. 
RIDE! RIDE. 

A Musical about John Wester 
" One ol the most astonishing theatrical 

events ■ . . mis year." Gu ardi an. 

WHITEHALL. 01-920 6892-778S. I 

Evenings E.0. Sat. 6.4o and 9.0. ! 

PAUL RAYMOND presents I 

" Britain's No. 1 Sex Symbol " | 

FIONA RICHMOND in ! 

COME INTO MY BED 


Tenders, together with usual relevant information and references should 
be sent in double sealed envelopes marked: Tender — Gram Silos — 
Not to be opened (Appel d'Offres — Silos de Stockage — Soumtssion 
a ne pas ouvrir). 


RAND SELECTION CORPORATION. 
LIMITED 

aiKOigonKd >n the ■ - - 
Republic ol South Africa) 


VOTING NOTICE TO THE HOLDERS OF 
EUROPEAN DEPOSITARY RECEIPTS FOR ; COMMON STOCK OF" 


Tenders should be sent by August 31, 1976 at the latest. 


COMEDY. 01-930 2S78. Red. Once t> r< !v. ; WINDMILL** THEATRE 

- S - Ub i.- V-k “■ Vomght 

.I-?. .. A_3 >.3- I OPENING TUKDAY II 


KENNETH WILLIAMS. PEGGY MOUNT. 
BRYAN PRINGLE .n 
SIGNED AND SEALED 


CRITERION. 930 3216. A.r-Cpnd 
Engs S Mat. Thu 3. Sari. 5. 3D. 8.30 
ALEC McCOWEN. MICHAEL BRYANT 


JUDY PAPFITT ANNETTE CPOSBIE 
in THE FAMILY DANCE 

bv Fci.Cilv Biowr.n 

-An Mining cl umiiO'id del in: I: ix 
!•»»- rim Ih-ng a may !rjr all Dip.dders.” 
Harold Hobson Sunday T-mes 


3MILL THEATRE. 437 6312 

aricc pres inws Tonight and Tamar. 
OPENING TUESDAY JUNE 22. 
Twice Nightly at 8 0 and 70 0. 
PAUL RAYMOND grnenti 
RIP OFF 

THE EROTIC EXPERIENCE OF 
THE MODERN ERA 
An Emlre French production. 


vw cuam • SHARP CORPORATION - 

WARRANTS TO BEARER - (Formerly Hayukawa Electric Cb.. LttfJ ..1 ... 

PAYMENT Of COUPON NO. 121 (Share KjbosMkJ KalshaJ ... •• .Lt"- • 

With reference to the notice ol deUara- „„„„ .. ' 

Hon of dividend adwrtlsed *n the Prax* DESIGNATED COUPON JUp. 28 . . v . 

on loth June. 1976. the lolfowing Informa- (Action Requlpad on or Prior to June 24th. 1-9761 • .?r; . 

of ; Chemical Bank, as beno-Jcarv (the "Depositarvi tinder the Oeoo-fttS’ . . 

h ^Th^ M^^nif nf in rmT'nr^Th^f- was l Agreement dated as of Julv IS. 1969. among Mavakawa Electric. Co.. Ltd. mow * 

. nnviUfw? ^ouS • Sh"n» Corooratioo and' hereinafter called tho • Company' i. the Depositary and . _ . . 

1 M^Lu^SSJaSweS^liy ail the holder ol European Depositary ReceiDtf <Mie "Receipts"] issued lie*e»lnd«- - 

.as k ra»-* ^SSliIeMd hwn* •” respect ol shares- ol Common Slock, oar. value SO- 'yen per share, of IH? 7 • . 

tn5 dfJidend oavaWe Tn r««M of all rtare , Company Hhe "Cammoti Stock 1. HEREBY GIVES NOTICE , that the Cirttodlan -a_ *• • 

w^rran coiiMm lSayinB^%« dmWeiiS ura?r such Deposit Agreement has rtwrtvetf PoBCe. of a -general ' fW.ng oTh: _ '. . 

• of 25.5 cents oer share. The dividend c" . stockholders of the Company to be held, fp Osaka. Jaban on- June 29th. 19.76.*-y ■ ■ 

' bearer snares will be paid on or after 1 The following, taken from the notice Ol the sonerai mectidfl to be given V*".- 

50th Julv 1976. against surrender! of- the Company are me matters to be - voted- on- at such -meeting: - '■-■* -■■■V.j ... . 

coupon No. 1 21 detached, from the mare . , . |j rnnrT „„ .he ^.Ivcrlan Q> indeaondenl Auditor*. -r.1 ' 


DRURY LANE. 01-816 p'08 

Bv«y. 7.30 Macriw? W»d. and Sal 2 30. 

1> BILLY 
LAST 3 WEEKS 


WYNDHAMS. . ^36 3028 

Man Tues Thurs.* and Fn a; 3.00. _ ^ „ vlt 

W * d * HELEN uiB.m 8 30 COMPANY 1 1 Ml CENT. EXTERNAL DEBT 1902 ] 

DAVl M^ LEN M X E r.N SHAW ! ! THIRD SERIES -RONDS , NOTICE OF DIVIDEND 

TEETH 'N- SMILES . NOTICES • . TH « , SENEPAL MEETING , 

•DAVID HARES BEST PLAY — awuwnawn-aw NOTICE IS HEREBY GIVEN tn»: 2 7*0 -' ur *< l, '° -PPrOVCd the d-itr bu 

vl Y!°.‘ a . ND EXCITING D_Te: — lan««%:ill*=4l «ao»d U i Bond*. -car 1975 ef a nei 

YOUNG VIC. 926 63E3 National Thealre OUEBEC CENTRAL RAILWAY COMPANY f-?9.1Cs. — B . B r is oe. C Snare lhe 0 1aile"r r ‘ : | 

RE ¥V;\7" JS&i * ■ «»' “°5JSf,“ 4ST» "V " , »« >-. , J . 1 


PORTUGUESE GOVERNMENT 
I 1 HR CENT. EXTERNAL DEBT 19D2 
I THIRD 5ERIES BONDS 


SOLVAY 8r CIE S.A. 


DRURY LANE. "36 3106. Oeerw Jul, 22. 
A CHORUS LINE 

A Musical le Sing About for Years' 
Cki«! B»rn«» 


* CRESSIDA (seats £i 25< Wed. at 6 
The Man Himself -scats sod*: Some teats 
held for sale <1 *y ol perl. 


her of Non-Interest Bearing Be no* oi 


NOTICE OF DIVIDEND j 

THE GENERAL MEETING erf 14H> 
h« 1976 Approved the diitr bui on ‘or • 
t hnaiHiUi »car 1975. cf a nei a ndeno i 
! “ 0 per A A 0 iharn a»n »• ; 
r 6S per C Snare, me tatter oe.rg 40 • 
r cem paid up. | 

An inW'im diudend of B.F 60 Ptr A 4 . 


E5.Us8d. and fc33.3s.Jd r.-spectt»el» * 9 snare arm a.F 24 oer C Share w« paid' 
of -deniical numbers amaenttng io >» 22nd Janujr. l«76 The baUnc- oil 
L22 £19.1 3s-4rf i'Di>>-im3l -iraultn: ’ 8' F. • : l 0 n« in respect of !h" A -Shares I 


DUCUC55. 836 8 243 Evening* 800 : I-.l; 

Fr Sat 6.15 and 9 CO 

OH! CALCUTTA! ; ABC 1 A 2, SNAF 

NOW IN ITS SIXTH YEAR 836! Sep. Pens. 

•■OreaMitakmgiv BeautMul." S. Te*. 1 T: ACES HIGH r A 
"The fJudifr >* Stunning." D. Tef 3 - 0 °. 3 -5. Lai. 


CINEMAS on !h« at-o.e Sicck. the TRANSFER 

I *B€ 1 * a. SHAFTESBURY AVE a 36 5m 3 jSlv^'and^w^^?# cWn'ed on m i 3lh : 
fS6l Sep. Peris. AIL SEATS BKBLE. • ,3? v J ig-g " re-epened on 13th, 


•n Bh«Hr*pcr for pie patmem Of The 122 61 9.1 3s.4d 'Decimal edu-*a!«ns : B'f. ' : >0 n« in respett Of the A -Share*! 
balt-vgar!* m-.e-es: sue 1st August 1976. C22 o'.n.li-vi. were DRAWN ai L-sh&n on «>U be oa.able m >f draft bv tran>. i 
on the »ljo»e Sicsk. the TRANSFER the 1 Slh May. 1976 lor rcoa.men: Iran «er :o a B.F. account or n Sterling ar > 
BOOKS w-H be CLOSED a; S.SO o.m on. 1st Julv. 1976 to 30m June. 1981 -Banker* iigb: burmg raw far B F. on ir.e . 

9 in julv and will be re- opened on 13th! Drawn Bondi wh.cn nave been stamped nnv o' or«nntat.on at tag cntian a: me I 


8. Waterloo Plaee 'ft Co., Limited. 68 Leadenhall street 1 120 Cheapsfdc. 

Pan Mali .London. EC3A 3DT. wtiere a list of'num-. London EC2V 6DS 

London. SW1V 4 AQ her* o* the above Bonds and fisting forms Bannue B?lge Limtcd 

ietn June. 1^76. i may be obtained. 19 St. Helen's «ace 

, . I Lmdon EC3A 6BT. 

! between ihc heurs o‘ 10 a.ir and 2 o.m.; 

apMWHMRBRIIRRMMBNNMHiHHRBRMRBaHMRHHRBRRRN I D" Or after Thursda” 24th June. 1976. 

• U K. Ta* will be deducted from the 
f W/bBI Bl ATI/'CC? . nei dividend unless lodsements are accom. 

LtuAL NUI lot 5a loomed bv me necessary Affidavits. 

" www w m i i pvvmehu cin be made only ip persons 

MMmBH*aRBMBBMaiaaaagMHMNMawaN*mnnBR«a resmmg outside the Belgo-Limemtoorg 
XO. D02IE1 of JSm No. 001964 Of 1976 Custom* Union, 

fn Hi* mr.R COURT OF JUSTICE In the HIGH COURT OF JUSTICE M l * Sh %™° 5 WC rf “« K n .°B^ g , a h n OouM* 
ChaflCPiT Dirision Comp^mes Coart. In Chancery Division Companies Goon. In TataUcn Convention. Sofviy ShareholtHr* 

the Mailer of EROMFIELD WORRALL the Matter of BUCKLEY iTURF resid?nt in the U.K. are eligible i»on 

LIMITED and in the Matter or The ACCOUNTANTS' LIMITED and 4n the submjttmg a dulvxomffieted form 27B di» 

Companies Act. IMS. Matter or The Companies Act. 1948. £,“;!• I?-, h So iZX? “unc r «iil i» 6 ZJ “ 

NOTICE IS HEREBY GIVEN, rhar a ; NOTICE IS HEREBY GIVEN. Thai a Sr SS nrt dwideinL 

Pei it ion for ilie Wiodinn up of the above- j Pertilon lor Uie Wmduu: uo of the above- 

named Company hr ihr- Hub 'Toun of | named Company by ill.’ Hiuh Conn of , . f 


■■flreaMitakmglv Beautiful." S. Tg«. ' is ACES HIGH lAi m. ft Sun.: 2.00. JU T ' ' ' r 

■The Nudity .* Stunni ng." D. Tcf ,5.00. 8.. S. Law Show Sal. 11.10. N ' 

OUKE ^ 3 ' . - 2 5 q °- * * ™ , tft;.fc 1 r , ass 00 

ELIZABETH SEAL SHEILA STEOFEL I - ! London. SW1 Y 4 AQ 

" Dance* stunringlr." •' is hilarious - F.T. . CASIMO. Old Compton SI. 437 6877. * 18th juna. 1^76. 
The lunnv and charming." Gdn. I M F P«VILS iX' at 4.45. 8.40. EASY ' 

SALAD DAYS I "IDER iX> at 2.45 .not Sun.i. 6.40. , 

"The company are as magical as tbelr ! c"uRzb'N“curanr> si "vTi 'iVi-T 

Piano ... a touch ol spring and dallod'ls C A|an KrtM hi Da.id «??' 

»" En<) - P Telegrap h ! SJK T | 0 h“a" F.lmV VoO.^mT I C^AI 

FORTUNE. B36 2238. Mon. Io Sat. 8. J . Su n, him at 3.00, 5 -4 5. 8,3 0. LbUHL 

LH.A 5 'SfMDN - w : |LL1AMsl 6 s^ ,, *^r1s e 'An , ?iaH U bSSkable ivf'ot^ 

VERONICA GIGI MARY I THAT* b »rrFcr»M»^? y °- a0:iK 

QUIU.IGAN 0161 KERRIDGE | mbtS fn fhe HIGH CC 


R. H PAUL. 

Ass.stant Seeretarv 


bv me Portuguese Financial Delegate mav holder, aflair*: prcsenti-iigr c< coupon No. 
be presented for reparmeni at the Securt-,16 *l o.ther gf she lelicwing o»it'.s — 
ties Office Counter of BARING BROTHERS J H?-rv Schr-vi-r Wagg ft Co. Limited 


120 Cheapsfdc. 
L-.-nd.iP EC2V 60S 
Bo-noue B?lge Limtod 


16 si. Helen's PMce 
L'idon EC3A 6BT. 


LEGAL NOTICES 


QUILLIG/S. GIG.' KERRIDGE KS OJi^S, SCSTOWW 

"Matching the best of tills sparkling »3s7 Law ^ShowSat 1 oa"L S iU 8-13, 

^kiw." Exp. " A triumph " Dly. Mir. b ’i- 05 P- m - 

La st 2 weeks. LEICESTER SQUARE THEATRE. 930 5252 

GARRICK THEATRE. 01-836 4601. o“ B '£ ss”? 35* g'fi 1 ' B CPE: 

Evenlnas B. Frl.. Sat S.3D and R.sn. TrSl W. *-?5 


Evenings B. Frl.. Sat 5.30 and 8. SO. 

"RICHARD BECK INSALE Is Sacs andSml Lar 

iWMPfirtlnglv hmnv." (Daily Mall) In 11 M taafaSn 
FUNNY PECULIAR j — — '"~. BBOr “l, e - 

Mike Stott'* exceptional! / hue vastly | OD'OM. Hiymarket. 
•Merralnlnp brill. art! comedv ” S Times. ! CONDUCT UNBEC 


prog, bkb/e. everv day. all progs, bkbfe. 

. 5un *- L * ,c shows Frl, and Sat. 
11.45 bookable. 


No. 002 iK" of I97E I 

fn fhe HIGH COURT OF JUSTICE 


No. 081064 or isms 


I Belgian withholding Lax equal to 6-25°« . 
of the net dividend. 1 


BRASIL VEST S.A. 

SOCIEDADE DE INVESTIMENTO 


HOUSEW IFE-SUPERST AR V 
ONLY FOUR MORE WEEKS 
Good seals available al doer. 
GREENWICH 359 77SS £w>n.n« 7.30. 
M^r bar Z.30 DENHOLM E„LIOTT. 
nfTEP WOODTHOPPE and ELEANOP 
RPON .n HEAVEN AND HELL — 7 «0 
d'wne new comedies b, John Mortimer. 
Mus*. end June 2h JOAN TURNER 
UNLIMITED w,th her un.aue one-woman 
s hew, Nig.lUv 10.30 'u nti l Juno Z 6>. 
HAYMARKET 930 9832. Evenings 6.00. 
Mat. Wed 2.30 Sat. 5.30 4nd S.iS 
Edward Woodward Geraldme McEwan 
Steohmic Eeac.-iam. Gcoflrc- Palmer, 

>n Frederick Lonsdale * 

ON APPROVAL 

•• You vouie rush :o we it " Dlv 7ei 
"It got mv apprpvjl ■■ E News. 

*• An etcnmg ol comic delight " 
Harold Hobson. Sundav Time* 


BARA M pARK?NS R SHni?r at' rue "W’ 1 Couns of Justi--, Strand. I.ontlnn. fiiuns .al 'hr Roj'al I'nilKS of .luttJf.". 

.A. seppri« «k ta J J ™ 0 » ool: ‘ o- -1 IWI tor Of July 1F7, Sirar.d fondon H'C.1 2i.i.. nn rhp Liih 

Sun. 33a. n 00 Late Show Sat '11 as" : and any crolpor or 1 nMnhiilftrv of l!«: . 4 >t nr .!«),• 1074. ar.d ,.n-.- ■ mdltor nr 
All seat* may be heosed at the box s.urt CompaTV -f.-siroux in <iipprirt ur rnntrhutor; nf the Hi i-1 • nmnany dcunP 

”1'. upber*" Ibn matin? Of nn Order nn UK in support or oppos' :br mafnnp 8f an 

!5£5 r l'. M'rbie Arch 723 2011-2. >j;.j Polll.Uii m.j .ipp- ar a' Uu- U.1K of Onf-r on 'hr »md P"i:mn may aop’ar 


warrants to bearer a* unde-—- 1 

fa- At- the offices of me following v 
continental paving agents by .reni.; 
d-nts of the countries concerned 
for Payment in the azmippnaie local, 
curreno. 1 

Cred-t du Nord el unw-n j 

Paris-'enne. f 

6 ft 9 Boulevard HauJsmanr\. . : 
Paris 9e. ' : 

Morgan Guaranty Tru*t i-omoiinv , 
01 New York I 

2? Avenue aes Arts. . 

Brussels 4. _ _ 

Umon Bank of 5«rltserland. ;c 
Bafmhofitrassc 45 

- • -• Z'jrwh . ... . ... j- -i 

Swiss Bank v.on>orat'P**. 

1 A-schenvoritadL 

w * 

tr- respect' of co'uoons lodgpo at' 
•ii- o%e oi a cent mentai oa*" n 9 . 
agent :he P>vldend oavment *« 
be made in South African currency 
to an authorised dealer In excharffie 
in the Republic of south Africa • 
nominated bv the cont nemal par- ■ 

I ng agent. Instructions regarding 
disposal of the i irocw KB of the ■ 
oavment so made must be given - 
*.0 such authorised dea*r bv P», 
continental paving sscr? concerned. , 
ftoi A! the. London Bearer Roccotlon ; 

. Qffico of Chaner Consoltdnted ; 
Limited. 7 Rolls BuHdfngs. Fetter 1 
Lane. London EC4A 1WX. Persons 
lodging coupons at the London 
Bearer Reception Office prior tc 
ifitti Julv. 1976. WIH be Paid the 
United Kingdom currtsncv eoulvalciu 
of che rand curreiUcv value of their 
tttvdend on 2D^t Julv. 1976. In the 
case of coupons lodged at the 
London Bearer Reception Office on ! 
or attor 16tn July. 1976. fhe Otvl. ! 
Pend will, unless the depositor re- j 
cuesn payment In r»nd to an 
address in rhe RepebHC O* South ; 
Africa, be remitted ■ to the London ; 
Bearer Reception Office through an . 
authorised dealer in Johannesbui-g . 
ai tne then prevailing rale ol e»- I 
change aivd. the U.K. currency oro- ■ 
cccds' arising, therefrom wilt be : 
paid to me depositor concerned 
Coupons must be left at least tc»r • 


urdvr such Deposit Agreement has received doBCe of a general meeting oF-L: . 
stockholders of the Company to be held fh Osaka. Japan on. June 29th. 19.76.r-v - 
The following, taken from the notice ol the gonerat meeting ta be given -*»-.• 
the Company are the matters to be -voted- on- at such -meeting: - '---* 3 . 

lj Rc-oort on the election of independent Auditor*. . - --4 

- 2> Approval at Bosiness Report Balance Sheet income Statement and tbe'-'i- 1 

proposed appropriation ol retained- earnings 01 • the B2nd Business'--; 
period, tfrom Aonl lst. 1975 U« March,- 3tsx 19761- 

3) Approval of xovlsed reward tin executives ./ 

S»eh notice and the report or reports' to be delivered in xciinpellon there- 
wi-h together with English translations of both, will When receiv'd be availably : 
ror iisaection at the- oftiur of the DtvaHtorr IB s-ondon ana. the .-ouii:*. of a"r of.. 

me loilav-ng Sub-CcpaHtariei: . ' ‘ . ; V." - 

SUB- DEPOSITARIES -' ' _ 2 ■ . -2" 

The Full Bjiik. Limited.- . • 

Dusseidarf Germany . — ' ~ 

Krcdiettnnk -S.A : Lttxcmboiirigeelsai ■* ' 

.Luxembourg Cltr. Luxcmbdurg. 


Pierson Heldnng and Pierson. 

. Amsterdam. The Netherlands. I 

•.Voting rights under, such Deposthaat iwuuu it may be: wterclsed- througn the :w 


Deposiury 6v holders of Coupon -No. 28 by completion at the form ol prow .1 
instruction for the matters to be voted on. Such form of prOXY instructions Is I 
available at m? office ot the Depositary m London ar anv_ sub-oopowtarv listed: I 
above and prcvlpes also far Instruction, ta the Depositary to giro a discretionary 4 
prow » a person designated t»v the Cbmoany. ' .■ | 

The Depositary will endeavour, to vote tt* Common Stock represented b» , 
a Receipt as instructed it such form of prorv instruction, p roperly .completed and., 
accompanied bv. Coupon NO. 28 detached from such Receipt, is received try the '- 
Depositary or any soth Sub-depositary cm or pr^rr to June 24th. 1376. . 

In the absence of instructions by holders of Coupon F)fo, 28 the DeoosFtarT . 
may. upon request of the Company in appropriate situations, glee a discretionary-. 
proxy to a person designated bv the Company, -tun no represents cion Is made that: 

It wilt do so. The Depositary. Is not permitted by such Deposit Agreement to obe;. 
a discretionary proxy in the- absence of- Instructions from coupon holders wfth -, 
respect to any propositions IW as to which- the -Depositary has knowledge of any* 
substantial contest as to the action to belteken at -the meeting or (2) tor txe"*- 
purpose el authorising a merger, consolidation 5k any other matter which may ~ 
effect substantially the rights or privileges of. Common Stock or other securttio-J 
on deposit with the Custodian under such Deposit Agreemeni- •? 

Dated: June 18th. 1376- - : ;S 

CHEMICAL BANK, as Depositary. f. 

. T80. StrawLt 
London. WC2R 1 ET. lENGLANO.? 


■Marth Slst. 1976. has been established as rhe record date for the determination * 
of the- stockholders ot the Company entitled to noticc-ot and to. vote at suck/ 
meeting. All Receipts Issued in -respect ot Common Stock not entitled w «*■! 
voted at such meeting will be Without coupon No. 28 attached. £ 


office or bv post 
ODE ON. Marble Arch 


?k? E c«l^ 1 Dri«« tf vuT HE i-» C i , ^ ,< ??= s h-ann?. in o^ranr. nr b" h-i munscl. for . at the t:me uf h<-anr,s. u: n-rsf*n or br 

Sun. iris 0 00. Lite Show Fn ,ha ' ourpos,r; a " f :h ' Fot.lion , hii Oinn., I for thj: sorposr, and "-i 

fi 45. Ail scats mav be booked " " |!1 ^ ’umifc'd by :n<- iindiTst^ned to omt of 'hr IMiuo:. ■» r-l be 'fiirmhcd 


PLAZA 1 ft 2 Resell St. 


an *red.-nr .ir ■ onir*iiu'ury nr :h- said hr tin: imdi-rsiw <l u> an;, ut'-diior or 


6404 S?p. Peris ' ai| seats 'boovable Uoo.nai:/ t (ur:« SM.Ji <.»pr m pa>m»ut ^onnvbuior 


r. Ptini'. U^v 1 nrrorr.lJVW NO 1401 ** r»4..- ui e*- 1 

r . **« caMlorad SW5* tferTm^^c j 

I71H arTH. ann nai .n said Petition | reron and accounts ot the captioned I paid ro thr depositor concerned 

din-rti-4 :n hr h-ard h- 'orc lllc Court co-v.3Hr». lor the oenco yndirn March 3t Coupons niusl be left at lean four ■ 

tins .al -hr Royal rniitts of Jusur.-. I ’975 are RWlobl*. '.SJSffB 11 Ycncr <lMr d * v ^ ,ar 'ffiammjtion and m** r»- 
- , ra [ iindnT WCJ1 •",! nn :hn i-Hh »h- off.ee ot MORGAN s»u»R anti ri-usi 3, -rented any weekday f&aiurda* exccpicd , 
v nt i^ ilV irH w co - f MEW VOBK IN botw-en me noPr* Q l -o ?.m ana 2 o.m ' 

a nf -t *111 iR-n ar.d ..n- . red t tor nr g-nj^u— Ur-teo Kingdom nwom« tav w.ll o: 

ntnhutor; n. the sxi.j . nmnanj- dcviron^ jc, jn-ni- n»» on*, 1 deducted trom couponr- paid m Unit^tt 

suppon or 00005' :tir malnna 8f an London— I K-gd?m currency at the London Bure' 

d.-r or 'h<- said p-dmn may aop’ar 33. Lombard Sue-'. - Peccnr.on oniie. unless such couaor-. 

“ J. . *7 ...V . n are accom oan-cd hv Inland Revenue 

tu-. l.mc uf Hi an. .... n: o-rson or 07 n-eciarations Wnere such drouctJeii >r 

! Coitn.-I 1 for thj: suroosr and "a M „i - ro, Deo3S<rxrr 1 made the n« amo-ant of the dividend 

,BDR " ,n cJU s,Kk 0F asm, 

ItiC IIMirniSh-.O K> vn.. creditor or HITACHI LTD. :~ire-. y aun-oaragraph jp, abewr ar<-i»ed 


.THE- SOUTH AFRICAN LAND ft 
EXPLORATION COMPANY LIMITED 
■ < in corpora ted m the 
Republic ot bouth Alricai 


ANGLO AMERICAN CORPORATION^ 
OF SOUTH AFRICA LIMITED. — 
■ incorporated fn the . ...t 
Republic of South AiriCi'i . . c 


NOTICE TO' HOLDERS OF SHARE - 
WARRANTS ID BEARER 
PAYMENT OF COUPON NO. 75 
Witn reference to the notice ol acclasa 


.NOTICE TO HOLDERS OF PRtFERRStj 
{ ' STOCK WARRANTS TO BEARER 


r.T» rclerencerio 15e notice Ol 0«»£ 
run reference w_ th e notice dt oejarx- t|0n o1 a „ iaeriC i advertised in the 
.‘L 1 ' Pjtsi-on Sin June 1676. me wHow.iig 'nfctifc 

Iifb June 19. a the loflmvuig infor- ; t:on 1* published for the gunui^e <" 


MS M Beirer Oeoaffittirr'ffiM? r„T!S£?? o^blisnet lar ttt guidance . cl noiws oi stock war ranis to ■ bearer. VP 

m common Slock or lh f. Vg J holders ol share warrants to bearer The dividend of 3 per ccnt.iJ cefW 

e<\u «4(enl o. ' 9 s cent* re' -narc ir. . Tub fln.dW d ol 15 cents per share, wav declared m Somn African curre4c*i 

ACHI LTD. tT.T'. j» nun-oaragraph <p, abO-e arrived was declared ir Souln African currer.cv. sJuth^AiniSn nonwE5d«lt riI*riho(dtii' 


fo- eve. P«rf*. 


i J^wSma ' - . N ° phone bookings. . WILDFT SAPTE A. i.n . 

V.1D 6 2aTf.35. '• We<!b<>avl 2Z0 '| FiO-:y iJrv-S RoM» 

2. ALFREDO ALFREDO ,AA1. Daily 2W- PeHUffltlli. Rtud. 

'..JO, 3.13 . 5.4T I 8 4 5. [ 1.ontl«i VI 9111.. 

PRINCE~CHARLE<L Lee. 5fl. 437 31 61. Stilh HOrS fur the Pi-lUtmef 

2id Year. The Onr and Only O-lainal ' NOTE. — .VIV o-r-ion vllu liu- uilr in 
EMMANUELLE i_XI See Prrts. Dly. tire. . appvaf OR for IlgaTIfU nf rhi- xild Pilition 


to . ol tile reauiatud '.h.ir;c fur 


HER MAJESTY'S. 930 6606. Eygs. 8.00. 1 ET? "" Js j 1, TtS ^ 'e' 

Mat. W«. 2.30. t S o ^ b 5.4 5 and 5.30. • *" 

"Pulullng musical." E.N Seals £3 to 5 Op SCENE 1. 2. 4. Leic. So. iWardour St.1. 
Tin -ana , -*I9 4470. 


EMMANUELLE 1X1 See Peris. DI*. one. . appi-aT OR for lleaTlifo nf rh. said 
r.'AS Seal's l^okaSle Fr " : i«JMwr -erve -n cr ■= -id bv r-or; 


mniunnx such >.odv n:. payment of tb 
r-.-cuia:'. l diaru for -li.- 1,01. 

COWARD UK.\r:CE 
It env t Houan. 

.i.demianbiir;.- -'Oiiare. 
i .onion EC2V 7 i.n. 

5uiiu:ors fur 'U R. iiuoprr. 
?,'OTE. — ,‘nj oi-r'.o:i -,hn intends 11 


at as under. — 


Notice Is nercbv given mar ihr ipr:*> 

Ordinary General Meettna al Shareholddrs . 

• mi. On held in Tokyo a: 10 00 a.m _ 

[ Mondai June 2B. 1976. 

' Apora^ r ^. t0 8?lar« n Shc« 0 ar , o, ' Parent 

* si. k s^'suirsaar u wsssajy , » nvr* 


r arrived was declared m Souln African currer.cv. South Aincan non-resident sbarfhofdt* 
South African nett- resident shareholders 1 tax at 0.37A2n cents ccr unit iff sfotR 
<*■ M 0.37 S cools per snare, will be * “1 & dMWted from S?tidemi 
r tbiducied -rom the dividend payable ,n -able in resmhrt ot ai; stock warrant coupons 

Currency resocc; ol ail snare warrant couoon* . ica**na hi 


; -Ci Revisioit ol rcmuneraiiori paid to 
n 1 Directors anB Auditors 1D1 Granting ot 


10 : til.- appiar on fo-- bVarm-- Ihr Mid Pent MB . ecndoience monry and rc'lrcmenl allow- Lcii y K _ ,1,(00,^ 


KING'S ROAD THEATRE. 352 7483. ; 

Mon- to Th 9.00. Fr:.. SaL 7.30. 9.30. 1 

THE ROCKY HORROR SHOW 
BEST MUSICAL OF THE YEAR 
" Impossible to over -ora lie." Purtfr. ■ 
HAPPY 3rd BIRTHDAY ! 


LYRIC. 01-4 37 3E96. Evening* B.O. 

Mat. Wed- 3.0. SaL 5.0 nnd 8.30. _ __ _ , . _ rt _. . --.M -...- -.I-.- - .-oi »ivi • ua .- .. — / ■■■ ii-in 1 1 — .v , ^a..^.v 

ifsixw rinppATT LO FRANic T rRiMe« 1 l^-SO. 8 ' ^ 8 ’ 5 ° ^ S OW FN. £ Sar. j rour o'clocL m th:- ahenwon of ihe : rej,:h tie above -naitii.il not later than! ... . N > u 

JeVoM YESTERDAY ttu”? 1 Sf"* llwl' B? ■ 1M> <W ** *** *** 1 ^Tdar' ul “ m * IW ' mDOa * **\ London Depoil 

- the a funniesV !Ix T ccwfK m S2?s. F ?i.*%¥.is. ''iSo. ilos!* tt«l , »j. BOia * ibK d ‘ r -° [ Julr 1J ‘" 1 

™ LONDON." 5 sundfv TelegraSv N ' S haw Frf. ft S al 1 1 SO. : In foe F7GH COURT OF JUSTICE | 

L^SLTON ^new .Natfonat-T^. ! sS7re EN °' Tel. 439 0791 . > S^'MJUt^or" ’.TnXGoT.D^LHkffTED' ai!d j 

flaw- ^ 50 „*i 7 '?LJi“ r, "Jw' 1 BL, - T 5! ^p Ja ^ 5 D 'wk. ,n i E 2o ST j.^. E 6 D oo. 8^20: ! \ a ' r * ! Mat,vr * l Con,pan, « Act ! onun nOAU/IMA 


r ; above-r.annil ngiu...- m a niuiv of hii > muM serve or. or sc-aj bj- cost to. ih« ■' ance io 

4*9 4470 2 ‘ L * IC 5<l ' lWardoUT st - 5 - . inieitimn so to de. Tbg nouev tr.usi st.m | abOT.:-nanjrd stnu,- h: tonne of h<s- ^op'< 
• SCENE 1. Cont. Perfs Di». 12.50. Late . ,hc ffnl udlrt-ss nf l hi- p-rson. nr. | inttntun so ;o do The nouec foils' Oo-e \ ^ 

j Show Fn. & Sat. 11.53 Redford "Ho II man n If » linn, th^ rooir 1 a n-J uddri^-ts of the - foe Baltic and addr> w uf the permn. iir. i 

p LL THE PRESjOEyrrs men LAAl . firm and Tnun lie -nati-d hy foe pursun I •! » Crrn. tot nanu- arvl address of th'’ ‘ 
i Show 'Frlril Sat l t.'ss. S La[ * ur firm or ftl * or rIl,,r wlk-lfor mi anp- | finn and must he tiered hy the person j 

: SCENE X. Cont Ports! Dlv. i oo. L»i» ■ and mu-ii be wn-«|. or if posted, must , or firm, or his or :hmr solicitor ii! an>-‘ 

■ Show Fn. ft Sat. n.30 At Pae-uo DOG : be :rfnr by pnfi ip cnffldonr time tu and most be server! „r. if posted. niu<t ['and st- 


ance to Directors. 

Copies oi the Nonce ot Meeimo and . 
pro, v Forms are available To BDR holders ' 
upon application to the following Conversion | 


or the gtoss amount of foe 
dividend of 30 cents 


Citibank Branche- tu 
Amsterdam Franklurt 

Brussel' Milan 

Pans 


DAY AFTERNOON 


i ne-acb the abnye-nam-vd rot laier than be si-n* by post in millieieni time UI Jarraw Internationale » Luxembourg S.A I London Office: 


For and on bony 1 1 ol 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

London bccrcar 
D H. J. PATTI SON 


1976 against surrender ol couoon No. 75:dutaciieo from the neck warraam' W 
as under: __ -bearer js under. — -I 

ia. A; the office> of the lolfowing' fai Al the office ol the lottoahW 

- -continental oay Ire agents to resi- •. continentat saving agent hv new 

do»U at the - countr-es cencerrved'. . deals of tiic country concerned 
for payment in foe appropriate ; ment hi foe local currency f- ^- 

tocgl currency I . Cretin da Nord er Union ■ ■ 

Credit ou Nora et Union' 1 . , PErtsienne. Jf: 

■ . .1 S* a Bcwievarti Haossmane, f 

■ to ft a Boulevard Haussmarm, i : -Parts toe. • ■ 

Pans 9e. ... tn resoect or coupons fettered Jg 

Bsnouc Brsivelles - Lamoert, ■ the office ot a continental BaHPS 

24. Avenue Maro'x. I agem rhe dividend Payment vriu 

Brussels loso. | be made fn South African cuitctkv 

I" respect of couoon 5 lodged at 1 ' -to an authorised dealer in exdianM 

in the Reoublic si South Africa 


f 40. Holborn Viaduct, 
j EC1P 1 AJ. 

! f7th June. 1976. 


ihr office ot a continental paving : 
•gent foe dividend payment' wilt . 


SPIRIT bv Noel Coward: Mon. 


Plunder: Over lOOi excel lent El «aLi On, 1 1 .OOp.m 


Sun. 3.30. 5.30 B 10. Late show Sal 


J Chaiiccrv Division Cemnames Court. In , 
ffoe Matter of .rn\GOI.D LIMITED and' 1 
| In Hie Mati-.-r ti\ Thy Companies Act. 
IMS ! 

NOTICE -IS HF.RERY r.JVT-N. foat a i 


BOND DRAWING 


-WHArj A NICE COUNTRY 
LIKE US DOING IN A 
STATE LIKE THIS.'* 

- FAST CLEVER. TOPICAL ENTER- 
TAINMENT.'' Vaneev. "WHAT A DE- 
LIGHTFUL EVENING.- Fir. Times. 
Seats. £3 tin BOP Comb. Dinr-Thire £6.90 


Ma-na Berenyon. Sen. progs. 2 30. 7 30. DWLI3C BFILL H.MIRI5 IJMITED 

if THE^SWISS CONSPIRACY ik’ Sen ^-re^'and 'thar" 

m-OOs. 2.30. 4.30. 6. JO 8 30. Lain Show Tn, - r LoiaMn HI.. 7TF,. and that 


SJt II OO P 1 


MERMAID. 24 0 7ES6. Food 24B 2835 
Evenings 3. IS. Matinee 5ai_ 5 ft. 
Mlll'cent Martin. Julia McKemie. 

David Kernan, Ned 5he.rin in 
SIDE BY SIDE BY SONDHEIM I 
A Musical Enierla'imnrt. 

“ superlative ‘ Tel ■ li’s a h<- " E«B 

Seats from £ f D.nniJ'-Sriov.^£5.93 

NATIONAL THEATRE. Jn C under 
LYTTELTON AND YOUNG VIC. 


ART GALLERIES 


LUMLEY CAZALET. 24 Davies SI. W 


rbr raid Pennon is directed t*j be hoard 
Imforr foe Court iiihra ar rh- Roval 
' ourfc of Jusfioc. -i: rur-.l l.n.idvii W< 
2LL. on ih'- i9ih d.c ol Jul; 1576 ar<i 
ail'- creditor ur sPi-UTbu*pre of tii. % said 
Conipjoy d-.s. rons io -iiDpon ur onnns'- >b'- 


499 S058. Miro colour lithographs till inafc:!J4 of au '>rd'T on f Ii— said P- tllron 


may anp-ar ar :h-- :mn of ii-.-ari'u in 


ROYAL SOCIETY OF BR1TT5H ARTISTS. P" r><,n i,r r " hl' -O’l isf! fu* lha: pilfPOS'-. 

259th EtruS-i-in Mai: ft r : Galleries, and a • OF> *1* It-' l'..mi*n „,i: b>- 


The Man. S W :. Mox. Fri. 10-5. Sau 
10-1 until Z4:n June. Adm. IQp 


NEW LONDON- Drur,- Lary. 01.-405 0072 CURVYEN GALLERY. 
Evfls. 8.00. Fr . Sal. 6.00 8.45 Charlotte 51.. W1P 

. BRIAN PROTHEROE m • CROVDDN PRINTj 

LEAVE HIM TO HEAVEN ! l.ihograohs a. 

A ROCK n- ROLL Musical Richards. Sen! Fries, 

■■amend'd.' Time'. 'I -dan: ihm* f Geiileman •■>£ man- 
W^auld I'Se anvone whaldign’: ting •»", 10 £200 Catalogue < 

pleasure >r. ttn* musical." F Tunes -- - - - - — — 

FULLY AIR CONDITIONED MARJORIE PARR GJ 

j— ^ - _ ■ Read Curls :a tv 

OLD VIC 92S .616. Pnt.ws from Pair.bngs. Grannies 
Julv 7. Ooeni JuH 12 . j un e 19ih 0=-v- a 

THE WHITE DEVIL . Mondays ' 


'0-5. Sau. luniished tiy iii- ind.TM2n.-d io anv 
H?-. 10 " 'JD'iJ.'iir nr , nmnl.riion u! Hi- said 

Cosille Place, tainipanv r;uiiiri.T2 en- h • nor uri oavni- nr 
5c' 636 n 14 - 9 , nf th-* r. Jll'.iled ciiar.'i thf foe same. 


Char lit Re si- A- IP 1HN 01-636 1459 rtf foe 1* JU'.ilaJ ..., jr .. ,^ r foe 
CROYDON PRIN7MAKERS. Ong.nal "' ii'n F i PPIL kTI F V 
liihonranhs a. Plcet Hennortn - -f.- 1 .-. 1 : * PKIh <«Tl.fc\ . 

Richards. Sen: Fr.ci. Hciman. 7re,"l»ai -6— 1- !-W blr.-.-t 


Geiileman • -id iianv other* Price £5 
to £200 Catalogue sent iroe on , roues' 


MARJORIE PARR GALLERY IfiS Kings 
Read Cnrlsra jwj JOHN PIPER 
Parr. tings. Grannie, and Ceramics Ur.:: I 
June 1 9ih One- all day Sal Closed 
Mor.cfavi 


Kruai.ur 

K-nt. iR«-r l,li. Jl.T • 
bull. iu-rs Inr ih> P.-IH inner 
NOTE.— Any Diarwin »1 id intend* :« 
appear ..'rt ihe k-iinnc nf foe said FVtiiion 
muat Si.-rv.; -tn. or ser.rt OJ DO.-.L to rn.; 
jbir-e-nameC nonu- in u-nruiu of hi. 


OPEN AIR Regem's Park . 486 2435 i AGNEW GALLERtEsTisTWTond'sireeT J ,n WT ' ,, »« « 

ROBERT STEPHENS. E3WAPD FOX m , w i o;-629 6176 master ®a nl I unsnuoti so w do. The nullffi: must Male 
E js^^'J 5 a M ”m W STEP^AN£! L N . G , S June. Mon.-fn. 9.10- ■ fnc Rdni? and address of th-.- wnon. or. 

GRAPmi- 1 


PALACE. Ol -4J7 6354 

Mon. -Thurs, S.OO. FH.. Sal. 6.0 and 3.40 
JESUS CHRIST 
SUPERSTAR 


_ 5 -*° Thur *- »n;.i 7. ' If a Arm. the name and address of the 

HENRI Matisse— P aintings and Drawing* I Ann and most he sitnwd hy ihe person 


r _ yi2f r Jedding ion. 25. Cork street, i or firm, or his or their anlicitor «tf any> j 
s^uT?'o-i: uwnt ?o julJ. 0 ' 1 ’ 2 ' ,s ' sj0 'i *vpv«j. or. if posied. most | 


CITY OF BERLIN 6% (NOW 4 ;%i STERLING LOAN 192T 
NOTICE 15 HERIBY GIVEN mat -n tarrying out the operation of the 
Sinkfr.g Furd or 1-: July, 1976. ui respect of the above Loan the under, 
m-sniianed Boags ymaunting W La8 120 vrerr, this d»v drawn n» tor by 
EOVVIN BRUCE WALKER fof Me:-rs De FSnnj Scorers ft John Venn;. 
Nc'.irr Puhii' ■«, -:n?vmcnt *t <*** Pt Lh7 1st July. 19 >6. from which 
da-.e ah inicrrs- 'nrra; n wll cease — 

ft Bonds for £1.000 each 

96 1-.* liS* 192 700 245 *16 X-A9 

32 Bonds for £500 each 

44! 42’ 6’5 762 193 '09« H?t » i 30 114B 

life 1-01 :-ij 1260 12=s '301 1345 I3A2 '166 

137: 12*4 iii; 1436 !AJP Idf- 1 ,4 e' ’503 

::rg 155“ 1&48 1640 I 70R 

23G Bondi t«r £100 each 

1757 te..l 1R76 1893 'Rdj 1153 ‘950 191? 700P. 

2030 2133 21U6 2230 2233 2313 231a 3333 2340 

2343 2373 ^374 Z3£l 7388 2J93 251? 2522 2571 

7574 2745 ”61 2762 2763 2336 2926 2igs 302 S 

3Da 1 ; 1 * i - 3 ' 2 3IS7 i 3 ' 5 3137 ^338 5^30 

!i40 'Jon jflfl . 300^ 409*1 -100 JJ05 

4270 4667 4S9B 4691 4722 4739 4776 4787 4792 

• 759 4343 aSia 4845 «*55 5091 309.3 5099 5119 

5229 5757 *4S«. S546 5545 5558 5575 35D6 5597 

SS98 567a 567 c 5717 3744 S919 5931 S996 6048 

6050 6T50 620T S20‘ 6281 6287 6317 6324 6334 

4? S3 blljj 3370 643J n43J 662* Si^SI 6644 6690 

6706 6707 £719 6803 6362 6663 6972 6B72 6660 

6067 ""062 7065 7087 7174 7250 734b 7365 7412 

7472 7444 7s?6 TS87 7612 7614 7652 767 7 7BB7 

-761 7-74 7709 ?7"S 7808 T8S0 7381 7962 7981 

7R82 S01S 8030 OT91 8171 S1&Z 8187 B2S5 8341 

8342 8373 8464 8548 S604 8649 8699 8700 8807 

BCSi B918 9040 906S 9072 9075 9253 9262 9333 

5341 94M |g25 "9630 "642 9661 5690 9698 9699 

9714 9808 9ESS 9B63 9872 9901 9941 9947 9984 


I7th June. 1976. 

| NOTE: The Company has been renuescea r 
” i by the Commissioners at Inland Revenue - 
, ro state: — 

t Under the double lac agreemem ■ 
“ ! between the United Kingdom and tne 
. Republic *01 Sonin Africa, the Soutn , 
[A,rjcan non-resident shareholders- ra« 

I applicable to the dividend is allowable as 
I a credit against me Ur-tied Kingoom u> • 
Ml payable m rcsfWI ot tile dividend. Tnj • 

| deduction pi la > at I be reduced rale & ■ 
-ll 20*» Instead ol at the basic rate of 35“ 0 ) 

I represents an allowance o t credit at the ; 
rate of 15% i 

' SCHLESINGER INTERNATIONAL FUNO ' 
(LUXEMBOURG) 5.A. ! 

I societ,! anonvme > 


Ml made in South African currency ■ 
ro an authorised dealer in e, change 
jn foe Hc-DUblic. of South . Africa L 
.nominated bv the continental oav-f . 


nominated by the continental MTr 
mg agent. Instructions reganfipC 


Registered Ohice: 1 

LUXEMBOURG , 

14. rue Aldnngcn 
NOTICE OF ANNUAL GENERAL 
MEETING OF SHAREHOLDERS 
THE ANNUAL GENERAL MEETING o' 
Shareholders Of Schlrsingrr I nc-rr naticn.it 
Fund 'Luvemhaurn] S.A will be hHd at its’ 
registered office at Luicmeou g, 14. me 
Alpringen On Jolv 5fo. 1976 at II. JO 
a.m. lor the purpose ol considering and 
. rot>ng upon rhe lotlbwirig matters 


'no agent Iistuc lions' regarding , 
d'secsal ol the proceeds ol (he J 
. payment so made must be. divert > 
W such auttiortsed dealer ' by the i 
continental paving aaeol con;prrtct). ; 
A-l the London Bearer Pnceonon : 
Office Of - Chatter . Consotidated : 
Limned. 7 Rolls Buildings," Fetter ' 
-Lane. London EC 4 A tHX Persons . 
lodging coupons ar the- London | 
Bearer Reception 'Office prior io ' 
23rd July 1976 Will be' pad -the r 
United Kingdom currency eguira-, 
lent ot the rand currency value . 
'.ot men- dwdend on 211s -July. 
1976. In .the case of. coupons ; 


mg agent. In&triKtlons reganWid 
disposal of the proceeds ol foe 
payment so made . must be gl«# 
to such authorised deafer by ti* 
continental Paying agent concerned; 

»•»« Condon Bearer Recrnffioh 
Office of Owner CoiwofWasa* 
Limned, . 7 Roils BmkNags. Fm» 
Lane London EC4A 1HX. PersdtB 
loaging coupons »t tit* London 


Bearer Reception Office prior 7° 
9lh July. 1976 wlfl be paid 
_unit»fl _ Kingdom currency eowWh 
.tent ot the rand -currenrr ««• 
-«*,foeir tHritiend oe 13fo JWi 
.1976. tn rhe case of liwudhs 
ted bed. at the London Ba»r*r 
Retention . Office on or afttf 
. 9th Julv. 1B76 the dty4dend 
.unless, the sewswor reouesw pb* 
-- "WfH . m -rsnd to an address Mi'W 
. Republic of Sooth Attica. 04 

- gemmed ro tho London N o * 

- Rcctsstfon Office through git aittlKff- 
tsed dealer in Johannesburg »-tR* 
then ureyBifing rate erf cwhanM 
and tne u K. currency oroora* 
Arising focrefrotn will bo pal d ta 

the droos i lor concerned. . 


T976. In .the case at. coupons:' 
lodged at the London Bearer , 
Reception Ottice on- -or ' alter i 
53rd July 197.9. thc.ttivtOend will } 

- unless the depositor requests hv- ’ 


mem m rgnd to an address in for l 
Reoublic - of South- Africa, bo-^ 
raiultid to ‘he Lon den Bearer 
Retention office fo rough ah author- ' 
■sea dcalrr .,n Johannesburg at thn . 


To hear and accept the rpporg 
ol 

a. fhe directors 
b tne aud tgr. 

To auprove the balance snerf ana 
profit and loss account (ar tne year 
r-noed March ! 1st. 1976. 


. ' foe depositor concerned. . ' -Ui* hour,. af.iO a.m. and 2 P.P6 


*>«**?! i *££$ 


wss S 


!he ne*t annual general meeting oi -Kirpdam currency -ouiyaier.t a> 1.62S; 

Shareholders. . cents .«r foafo arrfvod a- as under. — •-'■■■■■■ c« 

To elect the auditor to serve unr.l - 6oun } ' " T 1 " " ". g 

the next annual general meeting ot 1 . . African „ 

Sharon olden. Currency.'; ... , 

Decision to suspend tne pubfica. \ » Per Share I Amount gf afMfoinff jfrf*»e-if S 

tlon of quarterly rcoorti to the, . • _ ■ _ . nun .:Le»: -Souin African bop-i-mU 
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Like a microcosm of the multi-racial state; 
the island of Mauritius is the crowded home of a number of ethnic 
groups They co-exist amicably, helped no doubt by the general economic 

prosperity, which has sugar as its mainstay. 
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Saracial 



By Alain Cass 



{F ONE /was to imagine a small 
and,fflr the sake ofargument, 
the Indian Ocean, some 500 
niles^off the east coast of 
Madagascar; imagine a popula- 
ioxLof. around 870,000" of whom 
per cent, were Hindus, 32 
^enh'Blaek Creoles and the 
' surest a mixture of Modem, 
: ., "Chinese and White settlers from 
■ .. France:- and plant sugar but 
rirtually nothing else: - you 
* - would, on paper, be faced with 
'one certainty . and one high 
probability. 

The certainty is ‘.that- you 
•- would have too many people 
on too small an area with too 
-few, resources. The high 
probability is that you would 
also have- social unrest, racial 
. tension and political instability. 

The situation on Mauritius. 
- - which is .just such an island, 
about 40 miles by 35. with- 200 
miles of coastline surrounded 
by some breath takingly 
beautiful coral reefs, is. as one 
might expect, overcrowded. 


".There is .a Jhigb rate'pf unem- 
ployment, intense" 'competition 
foe the limited resources and. 
at first sight,-*}] the ihgredients 
for sectarian conflict.' /And yet 
there isn’t any. . ! • "7 

This-ls a point' worth dwelling 
on, not. so much, because 
Mauritius's „ relative degree of 
racial harmony could be an 
object lesson to - other- places 
which have made a" mess of 
much more affluent circum- 
stances, but because it-is as good 
a way as any to unravel the 
complexities of the island and 
put one’s finger on the .currents 
of power which . drive these 
dynamic little communities. 

Power on the island, -crudely 
speaking, is • shared' by- the 
largest and ' the smallest -com- 
munities. The Hindus- 1 — the 
largest— have the .votes and 
therefore control Government. 
Out of 21 Ministerjf-in ‘Sir See- 
woosagar Rarngoolazii's- Labour- 
dominated Cabinet 44 are 
"Hindu, two Moslem, four Creole 
and one Chinese. . 

The smallest cainraunity, the 
White Franco-Mauritians, have 
no Ministers and virtually no 
"political power. But they con- 
trol the economy. The-? Grand 
Blanc.*' as they are known, own 
17 of the 21 sugar factories and 
are very rich men indeed. Most 
if not all of them pulled them- 
selves up by their, bootstraps: 
and sugar, of course; remains 
the paymaster of the economy. 

The Chinese are chiefly 
traders. , the ’ Indians". , both 
planters and. traders, and. the 
Creoles, of whom there , are 
nearly 300.000, tend tpseethem- 
selves caught between Vthp 
Fra neo-Mauritian hammer and 


the Indian anvil. In fact they are 
a particularly gifted community 
whose influence in commerce is 
growing and who already have 
a considerable presence among 
the intellectual and political 
el i te. with such striki ng 
examples as M, Gaeian Duval, 
the charismatic and ambitious 
leader of the Social Democrat 
opposition party PMSD. 


Allegiance 


These communities co-extst. 
though so far there is not much 
evidence of widespread inte- 
gration. With the exception of 
two small Marxist parties — one 
led by a young French-educated 
politician and the other by an 
Indian — the communities re- 
main introspective and pro- 
foundly conservative. There is 
some crossover voting. (M. 
Duval's party lays claim to 
bridging the sectarian gap and 
does so to some extent, but 
basically allegiance is owed to 
one’s community and that situa- 
tion is changing very slowly in- 
deed. 

But though the various com- 
munities remain rooted in their 
nwn tribal heartlands they co- 
exist and do business together 
and have learnt to talk each 
other’s language because they 
need each other. As one Hindu 
put it: “ Each of us has his own 
patch and if we trespass we do 
it on a basis of an understanding 
of the ground rules because if is 
in nobody's interest to turn our 
ethnic differences into differ- 
ences of opinion." 

The trouble about thte is. that 
ir can lead one to rbwk change 
is not taking place — which of 


course is not fhe case. It Is 
econoroir necessity and 
entrepreneurial dynamism that 
are bringing about change — 
economic change chiefly — at a 
rapid pace. 

One of the most interesting 
phenomena is the reaction of 
the Franco-Mauritian com- 
munity to the growing economic 
power of the Indian communiiy. 
The 4.000 Franco-Man ritians are 
rightly prnud of their manage- 
ment record. The sugar industry 
in Mauritius is odp of the most 
efficient in the world, as shown 
by its ability to make large 
profits — well over £20rn. this 
year. 

But there is growing penetra- 
tion by the Indian community 
into the commanding heights of 
the economy and in response the 
Franco-Mau ritians — devoid of 
any power base other than their 
economic hegemony and the 
inherent skills they bring to the 
success story of Mauritius — are 
looking to broaden their 
interests. It is estimated by the 
sugar industry lhar nearly one 
quarter of its retained profits is 
being invested outside sugar. 

The island’s ethnic variety 
can distort the underlying and 
less dramatic reality. Analysis 
of it should serve chiefly as a 
way of understanding how ihc 
island ticks and should not be 
taken as a portrait of a nation 
obsessed- by its own diversity. 

One thing, however, which 
tins diversity encourages the 
Mauritian to do is intensify his 
search for a common identity, is 
Mauritius part of Asia? After 
all the majority of its popula- 
tion is of Indian origin. Then* 
are strong cultural, political and 


economic ties with India epd 
of course ihe dominating politi- 
cal influence nn the island, the 
Prime Minister, is Indian.. 

Or is it part of Africa? And 
if so which Africa? The Africa 
of the militant Black nationalist 
nr the emerging Africa of hesi- 
tant. almost apologetic, co- 
existence between the pragmatic 
Black regimes nf Southern 
Africa and rhe Souib Africa 
whose image its Prime Minister. 
Mr. John Vnrster. would like tn 
convince the rest nf the world 
is one of conciliation and com- 
promise? 

This search for an identity 
recently hubhled to the surface 
in the form of a rather gentle- 
manly and half-hearted protest 
hy civil servants who objected 
to the fact that rhe Organisation 
nf African Unity had been 
invited to hold its summit in 
Mauritius m June and early 
July. 

The strike, led by Af. Duval, 
lasted for a few days. Its moti- 
vation am. mg many nf the par- 
ticipants was not entirely clear. 
But twn mam streams of objec- 
tion emereed. The first was the 
cost Mauritius needs the money 
so why spend it on ah event 
which i> unlikely to bring any 
tangible returns? 

The second objection had a 
rationale which ran something 
like this. Mauritius is a small 
island. Ir has to live on it.« wits 
and cultivate as many profitable 
relationship* as possible. It 
counts among its benefactor* 
Russia and China: it is a 
member of the Commonwealth, 
of the r»Al‘ and the Orgaui.-a- 
lion’lof Francophone African 
V," 111 


States tOCAMI: it has close ties 
with France and depends on 
French tourist* and — though it 
has no political links with 
Pretoria and officially condemns 
apartheid as vigorously as any 
African State — there are close 
commercial links between 
Mauritius and South Africa. For 
a star:, nearly 40 per cent, of 
tourists to the island are South 
African 

Therefore, M. Duval argued, 
in endanger all this by inviting 
the OAU to come to Mauritius 
and raise a series of embar- 
rassing subject- and to under- 
mine these vital relationships 
was. tactically, a mistake. 

How deeply people felt about 
these arguments is unclear. To 
the outsider passions did nor 
seem To run very high, though 
the argument found some 
popular as well as more discern- 
ing response. 

The Prime Minister, in an 
interview with the Financial 
Times, accused M. Duval of 
electioneering. There is almost 
Certainly likely to be an elec- 
tion this year, unless Sir 
Seewoosagar decides to exercise 
his powers to. postpone it for a 
further six months, and he 
urged the world to view the 
objections against tins back- 
ground. 

But his basic thesis— and it 
is hard to fault — was that the 
tide of events in Africa is 
moving inexorably towards 
Black nationalism: that there is 
Taking place a slow but certain 
transfer of wealth from the rich 
to the poor nations and that 
Africa, with it* as yet untapped 
resources, is hound to become 


in time a maior world economic 
force. For Mauritius — so close 
to Africa — to ignore this 
reality would nor only be tn 
misunderstand how events are 
moving but to consign itself in 
outer economic darkness, he 
argued. 

Sir Seewoosagar may he fight- 
ing his last election. He has 
held office since leading 
Mauritius to independence in 
March, 1968. and is now 76. The 
OAU rumpus apart, he will be 
taking to the voters' a record 
which is impressive. Growth 
rates in the economy have aver- 
aged around 10 per cent, a year 
over the past four years. Around 
50.000 new jobs have been 
created in the last Five Year 
Plan; there has, been slow but 
sure change in Jhe structure of 
Lite economy, and above all else 
there ha a been political 
stability. 


BASIC STATISTICS' 
Area K 05 sq.. miles 


Population 

867.0(10 

GXP 

IteJ.Shn, 

Per capita 

Rs.3.10!) 

TRADE <191 

Imports 

5 ) 

RsZ.Obn. 

Exports 

Rs.l-Sbn. 

Sugar exports 

Ks.L-?hn. 

Imports Tram L-K. 

£23. 9m. 

Exports to U.K. 

£HJSm. 

Currency; rupee f J = Rs. 12.3-1 


Alliance 


Whether the Prime Minister 
wins or not is at present an open 
question. There is some talk 
of an alliance between the 
Labour Party' and the Marxist 
Mouiemetil Militant Muunticn 
led by M. Paul Bereuger. Much 
of the business community 
would, not surprisingly, find 
such an alliance worrisome. Tax 
rates are low (corporation tax 
is 45 per cent, and personal 
taxation starts at 10 per cent, 
and peaks at 75 per cent) and 
businessmen — especially the 
smaller men — might baulk at 
the thought of greater interven- 
tion. thiugh n would not be 
inevitable even if such an 
alliance was forged 


M. Duval, basically pro-YVesi. 
a believer in ih« free economy 
and appealing chiefly to the 
middle classes on the island, has 
managed io cornu back fvam 
obscurity arter his party qint 
the coalition when he lost ihis 
job as Foreign Minister at -fhe 
end of 1973. He could win. some 
observers think — if not this time 
then next time. 

Either way the pro?pects---for 
radical change seem to be 
widely discounted whoever gets 
in. The probability is tiiar 
Mauritius will continue, oh a 
pragmatic, middle-of-the-road 
course and whether Sir Seewuo- 
sager gels in or not ihc broad 
trend of policies he has^ laid 
down and the identity hq/jia* 
given Mauritius is likely m re- 
main unchanged m the foresee- 
able future. 


HUKHIIS 



RXSMtUTS 


OUT PUT • ... . 

Gross National Product ( G .N,P. V-at vairren t-factor cost 
which stood -at Rs 1,281 million in 1972 rose to Rs 1,666 
million in 1973.._In 1974 G-N.P- further Increased by 71% 
and reached Rs 2,920 million in June. 1975. 

The Gross National Product per capita has increased 
from Rs 1,550 in 1972 to Rs 1,996 in 1973 and from Rs 3,370 
In 1974 to Rs 3,409 in 1975. 

Gross Domestic fixed, capital, formation has seen a five 
fold increase over the level of the late sixties to reach Rs 750 
million in 1974.’ " 


INDUSTRIALISATION 


In 1972 total value of exports by the export enterprise 
eompanieswas of the easier of Rs 10.5'million. It rose to 
Rs 46 million in 1973 and to Rs 135 6 miHion in 1974. 
Employxrientin the Export Processing^one increased from 
2,800 in Mari* 1973 to reach 9.952 in June 1975. 


public finance: ' . 

Government Recurrent Revenue for 1975-76 is 
estimated at Rs 995 million while the Recurrent Expenditure 
will be erf tiie order of Rs 977 million. . Capital Expenditure 
which stood at Rs 65 million in 1 9 70-71in creased to Rs 245 
million in 1973-74 and is expected breach Rs 358 million 
in 1975-76. 


BALANCE OF PAYMENTS 


In J 974 the surplus in the balance nf payments reached 
Rs 370 million. This size of surplus, which surpassed the 
earlier surplus of Rs 73 mill ion realised in. 1972 set a new 
record in the balance erf payments of Mauritius. 


S70 miles of urban roads cover the 720 sq. miles of the 
country. 

Water Supply — Mauritius has a very well developed water 
supply and distribution system. Only 0.75% of the total 
population do not rely on piped water supply. The bulk of 
the demand for water at present is from the industrial sector 
and steps have been taken to meet this demand from ground 
water sources in the short run until cheaper hydro projects 
are developed. A water development programme which 
takes into account the island’s requirements of water until 
1992 has been recently prepared. 

Communications A Port Authority is being established 

with a view to co-ordinate harbour and industrial develop- 
ment to maximise the economic potential of the Port by 
taking steps to relieve occasional harbour congestion and to 
provide for better and more stable conditions of empolyment 
for poor workers. The Port projects for which a World 
Bank Loan of Rs 55 million has been obtained is estimated 
to cost Rs 90 million. Modern loading facilities are being 
provided. 

Tbe Airport at Plaisance has been developed to 
International standards to accommodate most type of air 
craft including jumbo jets. 

Electricity — The Central Electricity Board (C.E.B ) is at 
present expanding its capacity to meet the future demand 
for electricity. The generating capacity is expected to 
increase from 63 Megawatts in 1974 to 127 Megawatts in 
1980. The rural electrification programme was started in 
1970. It is expected that all the villages will have been 
provided with electricity by early 1977. 


Rural Development Programme — The Rural Development 
Programme which was officially launched on 14th March 
1974 is being partly financed by the World Bank. This 
programme is designed to benefit the poorest segment of the 
rural population and is expected to create temporary 
employment for about 7.400 males. 

This programme consists mainly of the construction of 
village centres, multipurpose workshops, roads and market 
places, installation of water taps, fodder cultivation, bench 
terracing and afforestation. 


EDUCATION 


EMPLOYMENT 


Primary Education — More than 95% of the primary school 
age children were attending school in 1 973. More schools 
are being constructed and more teachers are being trained 
to improve on education standards. 

Secondary Education — A new Government secondary 
school became operative in 1974. another in 1975, bringing 
the total number of state secondary schools to 6. An 
additional school became operative at the Mahatma Gandhi 
Institute. 

Post Secondary' Education — The University of Mauritius 
which was set up in the mid-sixties was catering for about 
1,356 students in 1973-74 and was running more than 30 
award courses. The campus is being expanded further - 

An Institute of Education has been set up since 1973 
for the training of secondary school teachers and for revision 
of curricula. 

The Mahatma Gandhi Institute has been set up with a 
view to creating a centre for studies oh Indian culture and 
tradition. The Institute will also incorporate a school -if 
Asian and African Studies. 


TOURISM 

Tourism has been developing at aivery fast rate in 
recent years. The number of tourists visiting Mauritius j 

r n rr n — n n-rn . _ ro nnn in 1Q7 j( 


rose from 27,650 in 1970 to 73,000 in 1974 and Gross receipts 
from tourism increased from Rs 30 million-in 1970 to 
Rs 112 million in 1974. .“ " : .: .7. \ 


INFRASTRUCTURE 


Roads — Mauritius is served by an extensive network erf 
roads. 350mites of maiitroads, 520 of mrzd roads and . 


Travail Pour Tous -r- The ‘Travail Pour Tous’ 
Programme (work for all) was started in July 1971 with the 
main objective of creating employment and incomes for 
those families whose breadwinners could not- immediately 
find work in the economy, and has met with considerable 
success. This programme is a ‘package deal'- which includes 
projects which are productive directly or indirectly as well . 
as socially essential projects. This programme which stalled 
with an initial intake of 250 workers was employing 9,810 
workers at the end of January 1 976. As of June 1972. the 
level of unemployment among the male population aged 25 
and above was only 5% of the labour force. 


POPULATION 


The Population of Mauritius as at 3 1st December 1975 - 
was estimated at 867.000. The rate of growth of the 
population in 1975 was 1.2% compared wkith 3.12% in 1962 
The Crude Birth Rate in 1975 was 25.1 per thousand and 
.crude death rate was S.l per thousand of population. 


From Ministry of Economic 
Planning and Development 
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IT IS hard to talk economics in rensus in 1 fl ~2 was running at beginning to realise that in The biggest growth rate? both is profitable., with one of the 
Mauritius without talking sugar. Ifi per cppt. of the workforce order tn maintain their id relative and absolute terms lowest costs of production in. the 
In the autumn of this steamy and it is still very high to-day. hegemony over the command- are seen in the manufacturing world: the export processing 
little Indian Ocean island full of The sugar industry, as it mg heights of the economy and service sectors, which it is zones are doing well: there is 
charm and paradox — that's mechanises, wants to shed they have, to set into the estimated will grow to IS and some success in import substitu- 
June. -Inly and August. — il is labour and the acreage under growth areas on the ground 21 per cent respectively of linn (though 2-5 per cent. nF all 
virtually impossible to move plantation is likely to remain at floor. That means diverting as GDP by 1980. imports is food and is likely 

more than a mile nr two with- its present level. So jobs have large a proportion of their To some extent rapid to remain at around, that level 
owl being engulfed by thr tall to ho found elsewhere. roiamed profits as possible nut economic change is already since there is very little room 

sugar cane plant in fl'nwpr and t. : nrier lire 1975-BO Five Year of sugar Cine reliable estimate under way. The Government's tn grow much mnre. on the 

ripe for cutting. Plan lire target for new johs i< is that up to '22 per cent, nf policy of encouraging labour- island). Imports are costing 

Decpifp th*> intenso current SO, 000 over the whole period, capital invested by the industry intensive export processing more and exports netting less 
debate over the need to diver- ^ an '" observers regard this as gnp« inin diversification — industries has hoen fairly since the rupee was. delinked 
_:r v pfnnnmt ramriiv >ii"ar unrrali-d re— though judging by mainly services, tnunsm and successful. Attracted by what from sterling and jointed the 
' rP| L, ]nc; predominant fact. ,!lf? farl ,lie targel in the manufacturing. are realty very low wages, manu- Special Drawing Rights (SDR) 

It pavjt ihp island’s current previous plan of nQ.oou new jobs Under the Plan the output facturers nf low-volume high- January 5 last when Cyclone 
expenses- it fend* capital deve- wa - : mnrF or achieved, target fnr the manufacturing turnover products havp come in Gervaise destroyed one-Lhird of 

Innment and for the f mm being. P erha P- hopelessly so. At soctur is Rs.660m. <£55m.i„ an reasonably large number* t«» set [be crop— anti a continuing in- 
iindorpms the fine'll- balanced an >' rJ * tp ir is l, kely to prove annual growth rate of 31.6 per up shop in the export processing n,1w of foreign aid has left an 
stability of this very mmplex difficult, and one point on which cent. The planners believe this znne <EPZ). There are attractive overall payments surplus. 

“ nfl dynamic commimitv of ™ p ryone agrees is that what- will crealp up to 47.000 new financial incentives, such as , 

uideiv 'differing intere<i* " ever growth rates Mauritius jobs which, again, is regarded Jong tax holidays. The Mauritian [ InTPStraillPfS 
Rut thin-s am rhaireins achieves in the next live years as over-optimistic in some _^ ? pp cial , v 1}ie Mauritian , 

Though su"a'r remain* in an un- * emigration of some 3.000 quarters. But it gives an indi- woman, who gets paid around . Bu /. ,he J e an L f1ans 'F in * 
a^ailablp position ih«*rr ha* to 5.00° job-seekers a year is cation of the heavy emphasis half a man - s wage— is a skilled situation of unrestrained growth. - 

heen enough structural change going to he needed if uneen ploy- * hlft nf re ' and adaptable worker and the M au ”,J2 D ^ h *” caff fhei? "n£f 

m the past three rears and "lent i; no. to reach socially «*»™o "» « * nigar likelihood of anything hul a " *Sf h C ^U- P n £ 

*1*™' " n ' mirttllcinf-th'e-roart % f^U.TlA then 

; f "~ r " ,hal l T h „ .hirrf fnr rh.n- 'a"""' mlnr, of th* economy f. nver ”"' rnl '"Tj 1 "* •" I""'" 25.9 in 1972, nearly 30 per cent. 

Sfanntni. may not be a mono- The «*»'” far change ^ wc]| >s lhe structllraI the foreseeable future is , „ a staggerin5 75 „„ 

Z:l~ y t0r Verl m " Ch «*• in 1974. These, of course. 
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in resources underlines the ‘^«uoi ust nery sum. fTnt in 197 4 These, nf course. . r . . . 

_ . , . „ . „ eil „_ , „„ rinvernment’s drive to broaden In a small way there are «ome are in riirrnnt pr i ceSi but at this year It is running consider- restricted ones such as maun- ances.. As the central :b*j 

Ecnnnmir fetors apart, there importance ot sii^ar is. para- # , cnnoin j c . figep. remarkable success slorir< in fartor P0<5t Rrowth has sti jj been ably higher than officiai figites. factures. - ' report states-one su'^S 

are wial and political reasons *■ - th :J e >-v thp free znne ' In tPXl,1?5 - extremely healthy, averaging, it —taking into account, among! „ But if the cumulative effect with something of a., raised:^ 

pushing Tor change^ First, there hein^ ta I- n by the . j^ar Indus- x Mauritius uses its low-cost is est i m3t ed. in per cent other things, direct and indirect of these measures bas been to brow— "The process of 

1= the dynamism inherent in the trj itself to diversify its hold- vUipui . advantages to exploit fully tn annuBl j v over the period of the subsidies. " cut down inflartJon (which it tinuous .wage increase :iS 

Chine*p and Indian com mum- I ng>. Agriculture (which includes a dva mage under the Lome con* Jast p Ian _ Officials maintain that thfe hasl recent wa^e settlements' gered off in 1873— has jnne£ 

ti-s who are hea^ly involved in A* sugar as well ms the i w small vent ion between ihe Arncan. The other sidp 0 f the story is rate is coming down- add this could undermine the . good, unchecked in 1974-75,- RC$ 

onmmerce and mduvUT- ftT > am. ie. the so-called su^ar n ann ies nf tea ™ J r "‘ Caribbean and Pacifir rnimtnrs that the Government's efforts t» rertaiuly seems to be the case. : work. ■' . been fed chiefly by tlie.ris^ 

Secondly thPro .* the nerd to barons, who are mostly white duceril is pxiwcW to jnwrt , na the EEC. The convention restrain demand pressure in the Fiscal and monetae measures’ - 0flleia i s and made unionists P rices «»« ac * e 
create more .»«»«. I nemp oy- and m a minority with no an annual ram nf two per rent. a| lnws5 free access to about 99.2 cconnmv haV n n «t been entirely since 1973 have been directed ir 2? “^.fw P'f -labour in some sectors, a 

mgn , tbP_ U9. pnp„ la „,n PQI«.». to-ja 1-flaUon ;« measured, cbtefly « da«p«1« A 


commerce 
Secondly 
create me 
ment at 


■CP and industry, article, the so-called sugar quantities nf tea and rice pro- Cari hhe an and Pacifir muntries , hal the (jovemment's effort's t» rertaiulv seems to be the case work 
y fhpre is the need to harens. who are mostly white duceri, ,s expected fo ornw *t , na the EEC. The convention restrain demand pressure \« the Fiscal and monetary measures-^ officials and rea 
more jobs. I nemp oy- and in a minority with no an annual rajo of two per rent. {ree acwSfi t0 ahnut sn.2 eC onomv have not been entirely since 1973 have been direc^d- a >af with 

„ ,bP_ un pnp„ la „bn POIK.C to-ja the* .f-jm. ■■ "ffrt ^ >"«■»- "f ™p"» s 'n ""* *uccewn,l. Inflation to measured, chiefly dampemng A JSS^hSTi 
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crow at IT per rent, annually. J- 0 ™ P^ple exports ahnut which shows that prices rose by ing bank reserve ratios, issuing jnncd bv a mare or ^ [avour . As a heavily export^ 

in hotels and restaurants at 8.9 R *- 3nm - " f Pullovers and could. ?.o per cent, in 19m and by commercial paper to soak ^up able 5 ^ has justified ® cnnomy and J, rapo ? s4e S 

per rent and inf rastntd tire and ,n „ w<,pks production. U pPr cent, on an annual basis excess liquidity and imposing ms enthusiastic redistribution 

services bv over If per cent, a a!1 th ? pullovers the by .Tune of this year. import surcharges. But ; these ^ wealth But settlements' steers from imported roflaSH 

i reax. Gallene Lafayette stores in The real picture is probably have not been entirely effective SIJlce start of°what is effec- But ^ the - central bank wti 

Sugar and tea as a propor- r;,r j R require in one year, rather more sobering. At a because in the case of the credit ^y^jy an e i ec ti on year have bee'n^ there is. a strong casfr for^ 
tion of Gross Dnmestic Product Mauritius is now France’s sec- rough pstiraate observers reckon restrictions introduced in 1974, runnins al rates ahuost 50 P rIce stability an<fi| 

—at constant 1974 prices — are nnd- largest pullover supplier, that of the 75 per cent, growth for instance, these were selec : per Me case inflationary spiral is uuHn 

expected to decline from the It used to he the U.K.'s No. T. in GDP at current prices in five so companies simply workers in the free zones re- t0 \ - defeated unlesaj 

present level of 53 per cent. io Most observers would there- 1974 more than 59 per cent was switched investment borrowing reived last Dreembre a 45 per wa * es te ^ 

around 42 per cenL in 1980. fnre say • so far so good. Sugar inflation, and that last year and from restricted sectors, tp un- ^ ise mM ths duce ^*.: . "4 

It would, however, be irnlg 
back pay. TTie pattern is much a d ^^.(Ung to say thatl 
Che same in. the sugar Industry. u?Li3 

pnrrn pr q i 1 r CTpH : “Tp 

Fdrmeib tirgca to ,■ 

- T'- ■; «t this rate indsfiiiitely. But he ll 2i ll TSL 

r; . .. is in the run-up to wlat is likely 5“| '^ 

seek diversification 

■ r-.-. An additional factor tikely to SjS™ ?L£* ffij 

? ‘ • ^V:- contribute to the Wage price: !!!?*"? 

. spiral is the cost of living oa tn® roost- dcvcloj^ 
THE CULTIVATION of 'ugar But the present target for fascinating experiments are tion. Xwq' '. mlk' ^protfucQon allowance Over 4& per cent of developing naths 

cane ha? been the driving force acreage expansion has been going on with aid from Taiwan, are being establshed as/part of galaxies for^example are in the of the ' m,rtd -- ; 

behind Mauritian life * for so reached, and tbp original plan Rice could be grown widely in a new-look dairy industry. form of cdst-of-iivine allow- Alain C» 

long that sugar has come to to cultivate 30,000 acres by 19S0 Mauritius but land under sugar With the rapid development of — . s . ~ 

have an almost theological gig- has been dropped after a com- cane, in view of present world a new animal feed based on . ■ ■ - \ ; ; . ' t 

mficance. The island thinks and prehensive review. The avail- sugar prices, are not likely to sugar cane by-products it is T ^ "; ' r \ ■ l 11 11 ■ 1 i 1 

dreams sugar. There are just ability of land is one problem shift to rice growing. The total hoped to produce 3550 tons ^ 

over 225.000 acres under agri- an d the availability of labour land that could be brought of beef annually in” the next 


Alain Cai 


cultural production, or which i s another. under rice with irrigated con- three years. Molasses' produc- 

about 205,000 acres are devoted ditious, is about 7.000 acres and tion is planned to increase to 

to sugar cane. That does not a production of about 1.500 tons of 205,000 tons by 19801 This, with 

leave 'a very iarge halance Fnr rVCJTCSlgCS rice is considered to be feasible im. tons of canetops, would sus- 

other crops For The domestic , rQ m!aAa tn by the late 1970s, against the tain a population of 180.000 

market and export. The idea nf , nr s ,^ re b n *. c n annual average nf 950 tons head of cattle to provide 60,000 

slicing off valuable sugar cane ! n f l . hc p , re , ent . >cre ?*Jf; between 1971 and 1974. . head for slaughter, equivalent 

— - 7. a»rt It is hoped in raise yields 1n 13i000 t0QS tif beef a year. 
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acrease fnr lesser crops is un- 1 V , , ' [ n some areas rice is beinc ,n liS,uuu rons w DWt a y Mr - 

thinkahlP tn the -.gar harons. *™? Pjrn W ^ rX p" r. n. entail v -rown between M*urittuR is self-sufficient in 

ri. nHmnu .c. bPiicr cultural practices. The ;, xn ; , r . n,en ^ pork, some cominc from the 
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present research 


hpavily on one crop. Only last tr, ’PP c ^ 11 p 

rear the «ricar plantations were . irts are 3 , h 
dpvasta.Pd by a r>rlnnc. as hap- ^\Uy 


programme is island ofTodrigu^to the 

t 5^: -rend the pnlenliai acre^e which is Maunti^^ternto^ ^ 


pork, some cooling from the ||LV 'SUGAR AND RELATED PRODUCTS '^ 


Efforts are also hems made tn ^ P" ,onl,a ‘ acre ^ 

improve qualny i 0 enhance ^nrmousjy. Here agi n a 
^ problem is lahour availability. 


It seems inconceivable that, 
.■ytuated in the huge richly en- 


prned aUn in 19R0. Moreover Maw . r5,a " ' ^peUl\ve^ Workers are not readilv adapt! i ndia " ° Man -, 

prices could he h.t nr ««t to rice-grow mg' under ^ ol . dd hav ^; 0 


other dicasrer could bcrall the «■«** ^«vcrnmcnt will Rave “ lotal amount of fish available 

planiafmns in suaraniep ilv price of leaf on I ho island in 19/4 was 9.;i00 

Rnl if tinlikelv i!:ai anv a» a remnnera ! ivp |»?rp| by With a grnwing pnpulalinn inn-s. nf which about lialF had 

rrnp mold nvrrlafcf* in niraii^ of <:ih-:rli, - A <uhsid> and a large influx nf lnunsls as m he impnrred, 

rrn n nm,r imporLanm What ** r A<) l ,c,r rrT " " *i ready hems “P. ,horp » a Cnnsuniption is expected to 

! Mauri m.s i.Tn-.n * in do *iih nn fcmn^re To snore rfrire m prndu/ p many other rise sharply in the next few 

I pvreni lire pninhirmeni iar:*'» ^ " 0,, crops locally tn avoid tire years to about 14.000 tons, but 
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var.in* s.irrr« IX tn divereifv ^ieni ihc employment lar:**» r " ml crops locally to avmd lire years to about 14.000 tons, b 
i in a rea snnahlr an.I Prai-ln al ha< Heon arhre-.r,i with 14.nnn irerrvniy nf harms m srep up ,mpnrts will still make up 
.xteni. and more imporrenl rn em r )ny C d ;n .Ire nid.istry as a ^ ^ ' 

m ,k- itwir ,elf-'iippnriin- »h»lr M,,w .re I ■" /JS?! 


>elf-sufiTcienl in pnCalnps. ’4111. fishermen 


mase up a 
About .1.500 
cPEaged in 


fnnristiiffr and n.hcr are,, m tire tea mdusrry i, find.ng Ihm ^ P°' aJn ^ ’ nM ha,? ,n hr *vnaa fish.nc and thry _ also g 0 , 

imporl subctitiitmn. Tr ,« aKn with lire development of light fhp iliprMI , in . 2 ?™ ,, ‘ l ^ 

mil .0 find other area, of 4» m - ,ndus.r>- in .Ire ,*| 3 nd wonren To meet '» creaxmg d need about 2.000 tons a year 

pinynreni >n a -un.ry where prefer 10 .ire,,- skills in hum ^mand fnr fresh regmablo, nf over the past few years. 

the population i* not decreasing factories ratlre r than in Ihc * ,,J H 1 p a ””^ , ^ 

The island unporK 65.000 fieldv ,nrre » e PmdueUon Horn tire VeSSeiS 

Ions nr r.rr a twr.ihe staple p rjtl M< „ hnpPr j t^TsSin ^O^^PSO Thore are fivp fishias 

.,° f ,hp . "■°- non - tn iin-rca-p production from nd Ground nuts are hefn™ P anlpfc - *"»'» ^Ilh a 

n ^ Jon * V and n* 4m. kc m 1974 in 7m. kg hy ^Setwnrn the irarTno ,0tal rj P aritv ° r about 700 

2.1.OW Smo-Mauriiians. That , qsn F u should- go up “ ? rw n L «• trip, which fish in the banks 

make, heavy inroad, into scare* pc „m alPr | rTl , m 1(m k" in m hx '™* Larger inter- anri d srg fifchpries< Wlth -Sj:; 

fnre, ?n exchange. Mrs. nf ihe U. , n fi’ n k" l lOSo' Vahre v *'* ?- tWPC '? ^ 7 fishinc ,ri P s ^nually they 

fond for the island’s highly „,c ' f H U > ’ ", ^ hp,nc m,rnd,, I r f d ^ ,,honl bring m ahout 4.2no tons, 

r^sful poultry industry. ^ 1,,? h " J! i, * afferlinc sugar yreld. and .1 is Bui Ihc big pelagic fishing is 


AGRICULTURAL DIATERSIFICATION " 
MANAGEMENT SERVICES \ 

•In the export processing zone . ’ ’'5 


tons nf rirr a year, .he staple 
rljel nf lire STO.OOn lndn. 

■ Mauritian majnnty and the , 
25.000 Sino-Maiirifiaiis. That 
make, lieaiy inroad, in|r» srar«*e 
foreign exchange. Mnsl of ihe 
fond for the island's highly sue- ’. 
ee-ssfui pnu I fry industry, fnr ^ 
inslanep. alsn has lie ini- , 


By raising yields it is hnped 


There are fivp fish ins com- 
panies owning vessels with a 


4 |n kg in I!*i4 l>» ini. Kg hy „ rnwn hplwcrn the 
19S0 Export, should- go up (p h „ mjr1 ar(?as T 
U is esiimatcd. fr..m 34m. Kg m va , s brtwpen the |, 
1.074 to film, kg by J9S0. Vahre are hp|nc jnlrndlll 
nf product inn in 1974. was afrrrl|n:: SM=a| . vlH 
R, 20m. which could, ji is „ <limalP rf jh al thre 


msianer. also ha, m Ire mi- r™ ; . ' ' J ,1 r',,, ’ cshmalcd .hat this system will , pfr ln ljie Japanese, the Tai- 
portpd. taking .he gilt off ihe Kl ,ncn h 1 RS ' 3 r * l|w,,r 3 -- ,mn a,rrs ,n nrodirec wanes n and tire South Korean 
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i ihrv- i pa «**» |nnp maw and I5.nnn i nn re.i mp vrs.se!.,. which have 
*•' . »nns of grnundniUs a year. The used Mauritius as a base since 


S!olf CIlffiriDllt smallholder, ea.-h villi two-acre -nvomment has fixed floor i»fi4. They mainly fish for tuna 

•3 C 1 1 ~.SU 1 1 1 i. 1 1 11 1 S. n s - “ ro,,ripd 111 cn-npcrativp.i. prices fur rnv and maire to and sell their catch to t|-,c 

nallam affeninic arp bein- Twn . a,T T ** ,,1 C es ! loia ,, fn y encourage acririiJIural diversifi- United Stales: 13.000 lous are 

made io divcr>ify to make lire havnre re. hi re'T.I.h n na.'Uhnu'r ra,lnn - ar ‘ rt ,h ' s 1S ,n h *‘ 'blended transhipped annually. A small 
Kland -reh'-siiflreieni ai least in t ' , addiii'iniiltab ir , n „ lvll , P ran=P , lf f„ or | C m P ,. amount 15 availablr? fnr rhe 

fond. One problem for acricul- 7 .■ ailri ,a ' i el ^ hl ,c Livestock and poultry prnriuc- Mauritius market, line Mauri- 
lure. including the sirear fsu '' ,,r,L ' s - rum has received intensive tian factory is engaged in rro- 

inrtuttrv. is that the vnuire Dr, I’ ,,la rn,in ‘ l , ,hp ,s l an 7 onc study. About two-thirds of the cessing luna Tor export, work- 
penpir are reluctant m work m c f n " f J ten P'"'kers of lohao o |olJ|1 nipat ref1I| j rPnitlnts nf , hi? mg under contract with the flsh- 

Ihn fields. Mural ton si and arris between jl«MiKar j. land arc 17nw hn , nf . roct hy mg fleets. 

are high in Mauritius and rao*l canR fic,d>i - T ' lh ^ t ftas " ren local ramicrs. The island is There *?»» Considerable 

yntmc people either want white “ rmvn , !:m< T ,liri ISth centurv self-sufficient in noultrv and egg success With the rearing nF ihe 
collar jobs nr. at worst. In work 11,1 c ( ! ,, ' ,va i 1 " n l? now being- m- prnritlcllftn Rv inao the cnH nC deliciou.s freshwater prawns 
in the new factories. fcnsilred. Th., ,s anniher e^nri fh< p|irrpnf fiyp ycar p , sn jf |? icamarons). Two hatchenes are 

The biggest non-sugar agrretil- a ‘ subMiiutiwi considered to hp rcnnnmvaMv ? u , e t0 ?^ c 



important nhjemves for Maun- ntamifarture. Annual.- produc- ^ nf |hp raUlp hf , rri P™ a " n ^!rri«n tL „„ 

tins: il has an impnriant nypnri Unn between 19,1 and 19/4 "-as . f nwnpH hy sma „ rrtwkflp|lpr , Jiwixifirariiin^n*? U ° S ’ 

potential after local ennsump abmil win tons h..t cmMompUnn bll! „ r is m d anrf fh J,. „ J 0 " *"1 ,m ' 

..on has heen -HM-siiod: il ts » siead.ly ns,„ = . -Tobancn , :ovcrnmpnt . , h rough the 

labour intensive: and is ideal for growers are finding it r hard to Manritll , s Mnal Autlmritv. is 1 7 N 

.smallholder production. Mauri- find new land and Incat produc- tr? in 2 in improve ihe general ^,7,. tnUnthn* 

This U now self-sufficient m lea Mwi I't^y not keep pace with qualify of animals as well as ,rnorn * 


This i, now srlf-sufficient in lea Hun ma 
i"699.fi7fi kg a yean, and it is demand, 
now hemg exported in Smith Mauri! 
Afrira and the V.K. in inipoi 
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rtemund.- s' t , p „ p ihc n.n.bpr. Tl,, ^ 

Mauritius’s biggest diallcnuc anilmrity buys animals from ■_ ’ ’’ ofrnr/ U ^t r ^ arr, , n5 

in import suMiTunon is ^rnw- breeders fnr gradinq inio . T' 1 , e 


.yinra ann me v.n. •<» "»F"n fn»-Tiumnn •* -***•'- mrrnnr- inr gran ms imn c>|f e.ifllfinm r j 

The present area under tea is mg rice. It i*. improbable lhai slaughter, breeding and fatten- ‘ ‘ - ni in rood 

13 124 acres, from which 4m. kg enough ran hr grown uysave on mg m|egnrre«. Il is also e^•tpnd- 1 - , _ | 

nf leaf was processed in 1974. Lhe huge import bill, b^t some mg Us activities to milk produc- JOIM WoiTaDI 
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The pear-shaped island 
and' the pearl of the Indian Ocean, 
where East meets West, you are 
understood in English or French, 
buy your bargains in Rupees 
and drive on the left. 

IF YOU WISH THEREFORE 
TO GET AWAY FROM THE 
MESS OF STAGFLATION 
there’s no better place for 
relaxation than on this reef-ringed 
island of blue lagoons with its coral 
sand beaches of peerless beauty. 


PLEASE ASK PRIOR INFORMATION FROM 
Mauritius Government Tourist Office 
La Chaussee. Port Louis, MAURITIUS 
Tel. 2-1846-7 

Mauritius High Commission 

32 33 Elvaston Place, London S.W.7, U.K. 

Tel. 01-581-0294 5 


68 Boulevard de Courcelles 
,75017 Paris, France. 

Tel. 227-30 -19 

Mauritius Embassy 
38 Chaussee de Waterloo, 
1640 Rhode St. Genese, 
Brussels, Belgium. 

Tel. 358-23.87 











I 





Sp; ... 
feissaj 

4i 



>»« 










'■///, ’ 




U. 'A ' 



*: ' i i# i '■ 


*V&-\ , 




Sfcl -^-v!: 





t jjH'W 


■v’ Wv^fc-rL 


1 from Mauritius takes the longest way round. 
The new Mauritius earth station, opened last 
December takes the space route— via satellite 
poised 22.300 miles over the Indian Ocean, 
direct to the UK and thence to any pair of the 
wor-ld. This 4o. 000-mile space route can cany 
any type of communication and reach global 
destinations in seconds. 








A TWOLAIUE motorway start- trousers, jeans, men’s suits, plentiful supply of literature Kong, Japan, India, Pakiilj 
ing from Port Louis, the island scarves and a wide range of and adaptable labour at com- West Germany, France i 
capital, runs through one of the high-class knitwear. parativelv low cost, although Britain have moved in in ruei 

most idyiiically situated Indus- j t j s hardly conceivable that wa S p5 arc inevitably going up. years. Textile manufactun 

trial areas in the world. Fat- lhitf j jtl | e spec fc 0 f an island in A big incentive, of course, is like men's shirts, worn* 

tones and workshops are set j, ldian ‘ o coan . thousands of 1)121 industries sham Mauritius's blouses, pyjamas, sports^ 
against the grey masses or d is- miles from any main centre of association with the EEC and uniforms and. overwhelnun} 
cant mountain;-. Garden-loving popiilalion. m now scilin° knit- preferential treatment by knitwear, are on top of th&J 
Mauritians have planted wcar t „ fashion-conscious Commonwealth countries. with several firms making.^ 
purple bougainvillea, yellow ,, nd d einan( |, ns onuotries of the The scheme lias brought in- tronie components • ■ yj 
cannas and scarlet poinsettia EEC. A vnung Mauritian banker dustries to the country which compounds. y 

round faetury fences and in fac- t „|d me": "We have completely wuH never otherwise have a South African finijf 
lory gardens. flooded the French market with corn,? because of the small size cutting and polishing d iambi; 

Some factories are small, knitwear and have become. its tbe local market. They are another is reproducing antii 

some, quite large. Many have seennd largest supplier." One teaching valuable skills to the furniture. The U.SJ^ 

been built in the past three or factory, employing 2,000 girls, Mauritian workforce. After a represented in electronic*.-^ 

four years, some only yesterday, is turning oqt 6,000 pullovers a ** ow because of local reunion firm is breeding da^j 

Most arc busy, many are thriv- day. ait for export. , labour and political unrest, the a Hong Kong Dr^ 

i ng- People who have not visited Mauritius started seriously to Sl ^ c , n ! c „-. lias " rwvn #r , ve . ry engaged in acrylic spinning^ 

Mauritius for many years are foster industrial development in 5 U,tk y ' ■ fvl' raw material from JapaBrfi 

amazed at this complex oF in- the 1960s. Investment was “ ustm . s ,n 1 " yvni , :Maurilius-owDed firm is malt 

dustries, where, only six years encouraged with tax holidays. emp|,l ' s s 0 ? 1 ® D people, k n jtY; ear with wool fi 

ago, hardly any existed. and other incentives. Then at act,,untm ? | _ e 01 ,n * Australia. A big Pakistani^ ‘ 

These industries represent an ^ beginning of the 1970s. du5tmi employment. is making fabrics with’ tit 

important arm oF the national Mauritius, fired by the example I *-,»*» imported from Pa*istj%^ 

campaign to diversify a wav of Hongkong and Taiwau, made It-lSILl Indian firm is export 

from sugar. Some are aimed at ™ imaginative ptunse into the TW has been S0TT1P trousers t.» Europe anbrhei:- 

lessening the island's export scene, with the creation .V lc,c "fJ* , „ l," 1 .: making terry towels. . J 

dependence on imports. Some ®[«P orr Pressing rones "^'^JuLies ^pecbilv Tn is ™ aa '* J 

arc manufacturing for export. «EPZ». a •cheme which shows ”vt«le Ind eSroniJs Laure P / hmS ' 

Besides giving « boost to the r.F bring remarkably cniplov S * ero lo Franc «- ' "? 

economy generally, they also successful m spite oi a host of xvollK , n Some 85 per cent, nf 'There have been 'fears -3. 
have the vitally important func- problems. : thi> wurker& are womeni and the EPZ scheme maker it? 

lion or creating new labour Under this scheme the are being made toswitch easy for investors; that 3!* 

opportunities m an island Government offers foreign in- [rend, exp eeialJv as the tius could have slightly low* 

(where unemployment is cn- dustriaiists an attractive pack- is expected to produce half 5ts incentives. There majrj 

Identic. age of facilities, advantages and thp jt.'uoO additional jobs changes hut certainly nritfi 

. h «nefits. These include a cor- p] amir d fur the 1975-80 period, tvhich could frighten 

Variety ponue income tax holiday from trend is nof necessarily vestors. The Governmetrt^ 

v cat itij five to 20 years, no incnme tax I*, thii Fi»»r icnm nn in fullv evaluates all ornieeti^i ">■ 


Variety ponue income tax holiday from 7^ trend ls nof necessarily v estnrs. The Government^ 

T five to 20 years, no incnme tax due , h{; facr women in fully evaluates all projectsV 

Mauritian industry to-day is on dividends over a period of Mauritius receive lower wages mitted. 

engaged in a wonderful variety five years, exemption fntm ^an men. but rather because The level of productive 

uf ways, making an amazing import and excise duties nn raw industrialists have found that the export industries is. i®.. 
variety of goods. It assembles materials and capital goods, free women are more adaptable than than was assumed. This is ; S 
watches, makes funny hats and repatriation of capital and uivn to most of the skills to the policy of maximising;' 
masks for Brazilian fiestas, remittance abroad of corporate required. But the very ploymeru. which means fok 

teddy bears and woolly animals profits and dividend', permanent existence of the zone factories ing highly labour-intefii. 

(or Europe s children, curs residence permits for pro- | iaV f created many job oppor- operations with correspondin', 

diamonds for London and motor*, free repatriation of (unities for men, such as the low levels of investment, ii 
Amsterdam, makes electronic salaries gratuities of construct inn of the factories, market enterprises hay?; 

components and parts, processes expatriate staff, long- and short- (h e infrastructure being put in, higher level of produrih 
semi-precious stones, makes terra loans at preferential rates road-bu tiding aud other related to a higher level of 

Cbtnese-siyle rattan furniture, and a guarantee against ancillary work. vestment. •; 

spectacle frames, plastic key expropriation. Critics of the employment of Mauritius GoverniS 

nrss. mirrors, nails, razor Tni-p<tnr« arr nffnmH ’ chAin .1-- . . * ne aiJunuus unvenHS; 


engaged in textile manufaclurc excel icni infrastructure, mury.* would simply nut have W ith orhpr deveinnin® -oi.wri 

Tor export v. Europe. It was Indudmj a modern road net- b «n available It) years ago. Trling m UD^ade thert i 

found liiat among the men and wnrk . » ni1 p,,r I Eouis offer* So far some Hs. 100.000 has c . x ’n nrr indu^r-ins Manrii 

women w mkin$ in ihe sugar l,iem a harbour, now being i ie( , n invested -in the EPZ 4.;, if , has an ’Jr va L tapp in r _ 

|jU.nt:iti..ns were many hidden deepened, modernised and Con- indu -tries. In 1974 the f.o.b. SSj” " C 

talent* that only needed train- tamerised. There is a modern value, of exports from the zone ^ a T,_, . " T 

ing and encouragement. To-day airport and another larger one amounted to Rs.136.ffm. mainlv twiner Woh 'L 

they are weaving, sewing. under construction. lo the EFX countries. Australia TJ. ^ 1 gainst oi 6 n i.ei 

cunmg. knitting and designing. The most valuable attraction and South Africa. * ' _ 

They are making dresses, of all to industrialists is a Industrialists -, from Hong JOiTO. WOIT 


Sugar seeks better yields 


I ’HE FASTEST way to contact the world 
from Mauritius takes the longest wav round. 


THERE IS more to the economy -■ . 

of Mauritius than sugar — but SUGAR SALES 

not very much more. The <’000 tonb) 

I'm la live importance nf sugar in E.vports J974 

ihe overall economic structure. Negotiated 
k hkcl.v to dc«-lme but for ihe price qaola 385-9 
Umc being u is king and its EEC quota- 
kingdom senmv quite secure. sugar protocol — 

It account* for «5 per cent, of quota 4U.I 

All output value and over thren- World free 
quarters of export earning*. !i market 259.3 

enters most of the cultivated 

area of the iiiand and employ* Total exports 685.3 

well o\cr one third of the work- Cosmetic 

:ng population. Apart from the consumption 33.7 

central uplands, which arc un- 

suitable lor cane, and .1 few Total offtake 719.0 

thousand acres down on the 

west coast which would have 10 * A quantity of around 


probably a litrle lower than gain considerably as up to < 
that) would have been happy Uiird of the machinery they.fi 
with the Community's original is manufactured locally. . 
offer ol £160 per ton. The outlook for the indui 

The basic price guaranteed by according to its own foreca 


sale of AcP sugar ro the com- aigues, to more difficult ve 
munitv market. The Community ahead . Sp , 7t pr/ces /n ^ 
..herctnre fhenrciicallv inter- have » onc frnni a , l}fih of £ 
-vcne> ai ihc MSB only 11 the j n 2974 to j(, e current level 


. . ttiUUMU 

Ino Cnnimunity above inal nnc*\ rr Wil .. . , - 

f.. m— .1 Tklli producuon target 

In 19/o the Maun inis busar 3g8 o under the Five Year E 
Syndicate, which 1* ihe sole mar- IS ael al god.QOO tons wi 


(.African Unity 

* Tlie new station— the first in Mauritius, 
‘'■nr Vkh— is just nne of the mtiys Cable 
"W irtiless is helping African unity. We piutv 
eere>:l Atrican cnniniunicatinns. and have 
mtrr.idiiced ultra-modern public and private 
services to nations thrgugju)Ut the continent. 

‘T.tclaj: while we. still provide public 
serv ices direct and through joint companies, 
our Expertise is largely rendered through 
consrilit’Uicy sendees and special projects. 
Likeahe nationwide telex service introduced 
in Swaziland: the. provision of teleconimuni- 
catiyfiS f.t r new aiiports in Sudan and Sey- 
ch Abrr: nationwide telephone, consultancy 
anri b;..*iem expansion tor the Cameroons 
Govcrriinenn We are currently working on 
pr f 'jcct^invi ilvjng defence systems, national 
rcicx- systems, submarine telephone cables 
and. Jot course, new earth stations for space 
coiiuhuinications. The Seychelles station, 
opening July 1 was brought into service in 


thousand acres du’.vn on the Wl ^- ^ r, rish refiners Tate unrealistic. The Plan art 

wc*i coast whn.-li would have lo * A quantity of around 113.(it)0 s* nc * Lyle and Manbre Sugar? 4^31 (fjp achtevement of 1 
be intensively and expensively long tons utrriliutabli- d» an agreement Fnr the sale of the target implies a potential 
irrigated to --uppnrl Ihc crop, t-ulenriar > car 1975 uas light ® ntir, ‘ Y -‘‘ ■ f l u " ,a 10 ! U-K. nearly J00.000 tous 
virtually all the cultivable land in stock for account of ILK. i, or - e . ars en ^ in? under optimal weather cdi 

had been planted to sugarcane buyers and was shipped in IDTtf. ,1!-P *»- 'A’ ^T - in ac ^ c * 1 ^ nn 10 tions. 

by the iiiid-*ixue a >. Source: Mauritius Chamber nf i. 9 *. 1 2 '. -‘ ncier agreement the j 0 ■ at .j|i evc ^ is lar 4 e t - 

«‘.'ane sum r u-aii introduced in Agriculture. Innt, nlr^thp rn'mhpr hilrlf > industry has itself cert 

Mauritius by the Dutch in 1639. ISthm xhl ^rr chler nf which is 

By 184D the island was pro- TrZChn n^' fnr ToA w, comain los ^ by improving j 

ducing 4 l.OUO ton;- of sugar from effort to mop up labour m ihe . the in U K mine was leFt nia ‘ n *>' through # 

2UU taclnric*. To-day lliere are last live year plan. This means ovpr for sa j p 7n Mauririu*:'- * mprovemen t in rane yiei 
21 facto ric# pruducing around that the sugar produoers can nm y 1Pr maikei* which include ihu p r rescnt > u lds average3.7l- 
7tm.00n ions annually. be allowed to shed labour ?- i -T , Vvln^rta “® of *«3«r per arpent (L 

Producuon is highly labour- quickly. The nnniiirerc wore i-iKhinnui atr e s l- To achieve the 800.C 

in ten mvc. Despite very low But sugar remains .1 highly ■ tu ' h | ll3r, - d ton target an overall incre 

wage., hy comparison will', oilier profitable venrurc. N«t profits . ; hp .; - In yirJ<J of 3 per cent - “ 

sugar producers co->i.s are rising of the 21 big producers tins ° V, - ,r ^ 


sugar remains .1 inghlv The producers were cushioned tnn target an overall incre 
blc venture. Net profits nst last jcur* cyclone In yield of 3 per cent. * 
!• 21 big producers tins dl * m f r 4 e ■*> J hp ; 1 °'* n 1R - annum over the next live ye 


f ju>f four months after the decision to go 
ahead! 

Getting the message 

| _ AMiatever thr problem— planning, de- 
sign. engineering, installation, management 
or operation— Cable & Wireless' Has the 
expertise to match ic. We belike we can 
, solve any telecommunication problem from 
global or national systems to a public address 
system in a private hotel— or a four-month 
; earth station. Somewhere in the world we Ve 
! probably already solved a similar problem 
for someone else. 


produ:;:;; w i ^ s r;; s“‘j i 

arc :ir guilt? that ihp.v need lu of. guaranteed quota sugar t« * 13 ■ t srl^hl AMilionally. 


arc arguing that they need lu of. guaranteed quota sugar in 1 ' ..,V A 7!:™ h : Additionally, the induS 

mechanise ha rvo nng— process the KKC at the recently con- J" a -£ “i ' ^ ^ w , ants t0 -^up the smal 

ms 1- already a hmhiv aoohii eluded price of £158 per Km de totation of planters, t there are -nea 


mg 1. already .1 hmhly ^ophiv ‘ luded price of £15h per ton ii.in. nn ?i a £ l ? ,! b ,tb(?re are ne? 

licaicd and cnpiinl-mtensnc '" u - v ^ ld ncl P rotl, s of over «r 19 ' 0tH) ,,r them > int0 

pro«.e*r>.* — in order tu prevent E»m- ^ ?- a i operatives. Crop yields on ; 

their margin* being wimtlnd The industry has had n* Tair * d *** L*Tf * St ? tcs are significar 

;iVk .,y share of hefty wage rise:? — up out some * 30 million. higher than on small plat 

■hi cm- ail idea .»f juM how tu 40 per cent, with several 

labimi-mlensnc the mdu.-trv is months back pay— but m a good onOWclS It also wants to achieve « 

nil.- . .ill v nerd* compare its year it -still manages to pay L . p ’ . ' . ounes nf scale through face 

!ai«.iir/mitput ratio with. say. t0 S1X months' .bonuses. 1 ^? nnae ®“ :harTes ‘ ed ranonalisauon by reducing 

thai of Hawaii. The Mauritius In 1976 return on capital Km" 1 '- n^i q-T°p P T Gd i? a , ^ m ' jer of factories fr 

*11 gar indusrry employs around employed for the industry as a ]? Q ”f. n ', tn . 1 ®' 4 * *° 10 - It wants to me chan 

Tn.ijuO lu produce 700, IKK) tons-, whole is expected to fall to tl ? n ^! e . il, . u ' e , 1S6 °- f urU,e ^ make fuller use 

while in Hawaii over Hit. loo* around 8 per cent. Tins is the wl, J n , L5 ' an . d wa ^ n: .| a . ov.pmducts such as molas 

are produced by less than 10.000 lowest since 1970. when it was simitar mtensity. and fibres. One idea is tn t 

workers. * 0 per cent., and is due chiefly This year has got off to a much residual fibre from a 

■Ma,n- nr the big producers t0 risin s cosls and after- better start after iieayy showers (about 10 per cepL of the « 

have ' begun n. introduce math of last year's Cyclone in November -of last year and content) to make paper a 


median leaf har.estcrs and the Ccrvawc. which destroyed ^ter very favourable.. weaiher, !“ f* .European pjl 

potcnlial saving* — after ironing nearly onMbird of the crop. Ln and a buinper if not record crop SSt *- P Vl e S 

n Ui the cunsidcrablo teething 0*5- however-the year of the is expected. plants on Maun tins which cot 



! Keeps you in touch with the world. 

t He;ic ijfficc: Meroay Hou:c. Theobald = Roc.d, London ffCX cF.; 


\ Mugt*- harve*:cr cuts up i«» diu-erx during this year's sugar i* ,t0 mvirc than It) per cent. 11 ' 5t L ,, r . 

unit -.mi- a i1h\ The saving price talks brluren the EEC annually and producers estimate Z ’ , ' ''* s ° by .‘Ji 1 * sni 

■vmild t here 1 nre he 1 50 workers, and the ACP countries. Mauri- Uiat to replace a factory over . ^ 

There 1* a problem, huweicr. this (whose cost of Production 23 -years *t that rale would leave ■- 13 w * tI - 0 ' 

Lnempli'ymi'Til on Manriiius is per ion is put by the industry them, over one-third short of • ‘ . . • A I ■ f * ' 

already high. (U-^pile a big iitcU at around H4U uut is their’ cash . requirement Ti&g t _ ..AiaiU 
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IE MAUM'XtANS Assess one Mauritius with its great tourist 
eat exportable commodity assets could easily be sold as a 
insides sugar.-and that is the destination in Europe, America 
£Uty of their tiny, 720 -square- and . elsewhere. So first class 
island. More . and more international .. beach. ' hotels 
jpia from, distant parts want began, to go up in attractive 
I|perid- holidays in Mauritius, spots round the coast The Gov- 
7 I' wffi 'an . explosion, of new eminent improved, the infra- 
{j pV y. hotels the' tourist Indus- structure and Mauritius was 
: rj$een35.'set for expansion. away on a tourist build-up that 
fhe ■dimate of Mauritius 'is i^ough still- comparatively 
-■.picat hut always caressed by ®°dest F has made the -industry 
t. breezes. . The shores are . th « second biggest foreign 

i-ed by sandy beaches, which exchange earner after sugar. 

.t. themselves 'encircled -by a .Mauritius is. so well situated 
,jil reef rich in • marine geographically that tourists can 
■frtorsi It fa a paradise lor conveniently fly m from most 
jglers. 'i'atnd $kin diveis. comers of the globe, from as far 
sure mountains thrown up aw 3y as Australia or as near as 
^aocieflf volcanic eruptions the neighbouring Frcnch'island 
■Via a great central massif, °f bunion. This is a huge 
-MnatihS- the island. There volcanic monniain with steep 

ruined French ports ami cliffs Soiag down in the_sea and 
e&iando&ed . 19th-century hardy any beaches. Keuiuon 
SrmDls, and in the fprests S® to Mauritiusfor the 

, 4 s of' deer still . wander, beaches, ^bright lights and 
.S' ire marvellous botanical Jhe French. More tourists com c 

55* and -elegant French f ™ m «*»* 111 197 h 4 ' 

SuiUiCa&andyouckndnve a which is rising year by 

Sh fields of -reen su-ar year) 1,180 anywhere else, but 
^ ? the hotels complain that they 

- «r W Jth tfpery flowers. don . t ^ mu p ch apart ^ 

• Che ‘people *ra charmingi basic necessities. 

■!*™*™ i - ib * ar . th *i isI1> The second largest tourist 
. anyone iac.al.nK 0 t Euro- sourep l sSouUl Africa (2ihours 
in, In^ac^ Afncan and flight from JohanneshurgJ^with 
. inese. ongin- In “ ieir dea j" 14J93 Visitors in 1974. a figure 
s.Mdth .each ouier they speak j S a j 50 jrjsm" rapidly. The 
: faspnatiiig French patois. South Africans do, of course, 
st, however, speak English have beaches of their own but 
l if -you -receive a Govern- i ove t0 travel where and while 
nt letter ,_it_wili . he written they can. The Mauritians Jhow 
English, the official language. no s j gns 0 f changing their prag- 

• ■ ■■ ; ma'tic policy towards South 

OSDlullitV Africa, even hoping that South 

•• * . J Africans will learn something 

rhe' island lies in the middle from the relaxed racial mix in 
; ‘the Indian Ocean, but jet Mauritius. 
yel_has brought it near to Only a few months .ago, in 
st tourist sources. The December, a £2m. luxury, hotel, 
.irral hospitality of the the , “St. Geran,” financed; by 
urjtians makes the island an s 0 uth African and Mauritian 
island pleasant place to visit, capital. It is managed by the 
■gauritiari commonsense South ■ African hotel chain, 
de it clear that sooner- nr Southern Sun. Package tours 
.er the island miist diversify are flown regularly from South 
ay from the pervading Africa, mostly aimed '. at this 
session with sugar, to find an hotel. .. 
iurance against bad sugar Maunuus N is drawing mute 
ars and ..." cyclones. Local and .more tourists "from Europe, 
fiiness enterprise like - the with.. France tapping the list 
gers Group put money into with 7,874 fo 1974* Bntajrt 3,452, 
id hotels and activated tire Germany and Italy about i. 900 
nst industry in other ways. each. The 1974 total was 75,915. 
-^-national enterprise was which included 3,351 from AuS- 
•acted. believing - that tralia and 4.308 from, India-. 


Tourists from Africa are in- 
creasing. apd Mauritius may 
well have a tourist link up soon 
with Kenya and the Seychelles. 
Zambia's 3,332 visitors in 1974 
may have fallen last year be- 
cause of currency restrictions 
there. The American arrivals 
are disappointing, with only 
just over 1,000 (including 
Canada!, but Mauritius is a 
long way away. 


Upward 


Tuunsra has shown a consis- 
tent upward trend over the last 
nine years, rising from 14,814 
visitors in 1967. to 73.942 re- 
corded in 1975. The average 
niimher tourist nights has been 
steady at between JO and 12. 
In terms of foreign rune Huy 
earned tourism is giving a fair 
boost to the economy. 

Gross earnings from -tourism 
mure than trebled during 1970- 
74. reaching Rs.ll2ni. in 1974. 
Some Rs.80m. was directly spent 
in Mauritius by tourists. But a 
great d»at of the food and drink 
cunsumed by the big hotels has 
to be imported, making a dent 
in foreign earnings, though this 
may diminish as Mauritius 
becomes more self-supporting in 
foodstuffs. 

The tourist industry is a con- 
si d era hie employer of labour, 
it is estimated that for every 
bed in use one person is em- 
ployed. plus two in the spin-* iff 
occupations like running taxis 
and selling souvenirs. The num- 
ber of beds in 1974 was 3,000, 
giving on this basis an employ- 
ment figure of 9,000. In the 
period of the new development 
plan. 1975-80, it is expected that 
about 2.000 new jobs will be 
created directly in the industry 
with the burgeoning of new 
hotels. 

The Government provides 
special financial concessions In 
encourage hotel development. 
High priority is given lo inter- 
national standard hotel projects, 
which maximise the rafe of 
return on resources invested. 

The most recent luxury hotel. 
I.a Pirogue, was opened early 
this month by the Prime 
Minister. The hotel, the main 
b uilflins of which is designed 
in. the shape of the sail of a 


Pirogue fishing boat. Is a joint 
Brili.sh-Mauritian venture. 

Investment in La Piraeue 
amounts ;to about £2m. in equity 
and loan capital, pul in- by a 
consortium of Local and British 
investors. It is being managed 
by Landmark Hotels i Maori !- 
ius>L a suhsid-iary of Landmark 
International Hotels of London. 

The French ore also in the 
hotel business with their Club 
Med/temmec. on the north we*w 
coast, which has been operating 
success fully since 1973. The 
hotel building -trend goes on. 
will’ two .projovrs planned by 
the Indian Oberoi and Sh oral on 
groups. 

Government policy is to fore- 
stall posaihle takeover bids by 
foreign firms .insisting on a local 
conlem nf -‘50 per cent, in :he 
capital 'investment. 

The oniv existing airport at 
Plaisance has recently been en- 
larged. and a new airport in the 
north of the is Land -is ilo be hunt. 
Plaisance ris now served by M 
major airlines, with jumbo .teis 
of Air France and British -\ir- 
ways now in service. Mauritius’ 
national airline. Air Maun nu>. 
shares .the two weekly flights to 
Bombay with Air Indja and to 
London via Nairobi with British 
Airways. Some liOU miles >>f 
good tarred roads cross rlie 
island, and a new jrunk road .s 
to service ftie new airport. 

The * Government is actr.Hy 
promoting tourism with a capital 
expenditure nf R*.4m.. with a 
further Rs.lm. spent on the 
training of hotel and catering 
employees. Promotion is being 
aimed at the African and 
European markets. Plans are 
also afoot lo bring other Indian 
Ocean countries into a regional 
promotion scheme. 

There is concern in some 
circles that tourists may take 
over this small developing coun- 
try. bringing a vision nf foreign 
wealth that may corrupt and 
embitter' the charming and 
friendly Mauritians. But litis is 
a risk being run in many 
developing countries. It i-> muc h 
tuu late for Mauritius in tuni 
back now. 

More urgent is the need to 
control the depredations on the 
reef, now, u teems, wide open 
to anybody who wishes to .•drip 



ABOVE. !m Pirogue, a 
iteicly built luxury hotel, 
designed in Hie shape of 
ihe sail *-/ a Pirogue 
fishing boat 

EIGHT 

.Sugar is ii' •: mainstay nf 
ihe Ufa unt i>n/ economy, 
accounting /or over SO 
percent. ■ \i «_v port earn- 
ings. 

U nf coral. • iu.'IU and other 
marine life. (’*»•? marine 
biologist visitor >kl me that, or 
the present rate i»f tourist influx 
and with the growing demand 
for shells and other marine 
curios, the reef could be 
destroyed in tii •> to five years. 
Ke pointed t" the disabter now 
facing the Konya coral reef nut- 
side Mombasa and Maiindi. only 
recently check- -ri by tough con- 
servation regulations. The nmst 
practical Miyet-tiion came from 
the management »*f La Firogue. 
and that, is fur the Gmernnu.nl 
in establish marine parks along 
the coast, ii would he ironic 
if the wpndcn.ii iife id Ihe rcc-f 
was wiped «n:i like the dodo, 
wiurh was ’•hut to extinction by 
Dutch sport -limn 3fin years ago. 

% John" Worrall 




Mauritius, ain associate meiaber of the European 
Economic Coxnmtmity with special entry privileges 
for its products ihto the Common Market— in addition 
to belonging to the British Commonwealth, is now 
: flourishing as never before . The Mauritius Export 
' Processing Zones (MEPZ) set up by the Govern- 
ment in 1970, continue to attract foreign investors 
from America, Australia, Britain, France, Germany, 
Japan, India, Hong Kong and so on. 

NO. Of - . 

. Companies 
jaii — -March 1974 •. 30 
■ March— -Dec 1 974 45 

Jari — Dec 1975 66 

The products manufactured in. these zones 
include electronic components ; knitwear : model 
boats; soft toys; polished diamonds ; garments etc. 

- Companies with technical know-how and 
marketing outlets found the MEPZ ideally suited 
for light industries of great labour/skill intensity 
where the value added factor was substantial. In 
fact Mauritius has a large reserve of human 
' resources easily adaptable to new and modem 
techniques of production. . Wage scales are much 
lower than for similar categories in developed 
countries." There is also a vigorous well-financed 
local private sector keen to enter into joint venture 
arrangements with foreign investors. 


Employment Exports in M Rs 

7,146 21,878,369 

8,969. 134,073,893 

11,401 196,154,332 


Steps have been taken to ensure priority of 
treatment and .particularly favourable conditions to 
investors to facilitate successful enterprises and 
help them meet their export targets. The 
Administrative machinery which is centrally 
located in the Ministry of Commerce and Industry 
has been geared to this requirement and . 
legislative measures have been taken to fulfil these 
aims (Export Processing Zones Act, 1970). Lately 
following representations by the Minister of 
Commerce and Industry, leading airline and 
shipping companies have reduced their freight 
rates substantially for export — processing 
industries in Mauritius. 

This success story can be largely accounted 
for by the unique package of incentives and 
facilities offered by the Mauritius Government, 
the main ones being : 


1 Complete exemption from payment of import 
duty on capital goods (machinery, equipment 
and spare parts). * 


2 Complete exemption from payment of import 
and excise duty on raw materials, components 
and semi-finished goods .(except spirits, tobacco 
and petroleum products). 


3 Corporate Income Tax holiday for a minimum of 
10 years and a maximum of 20 years depending- 
on the merits- of each case. 

4 Exemption from payment of income tax on 
dividends for a period of 5 years. 

■ 5 The issue of permanent residence permits to 
promoters and shareholders as warranted by 
the size of their interest. 

6 Priority wherever possible in the allocation of 
investment capital by the Development Bank 
of Mauritius. 


7 Provision of reinforced factory buildings for use 
by industrialists, alternatively, loans of up to 50 
per cent of total building cost for a 10 year period 

8 Free repatriation of capital and remittance 
abroad of profits and dividends to companies 
with an approved status. 

In 1976 prosperous and peaceful Mauritius 
still wants to intensify its promotional efforts 
towards the establishment of export-oriented 
industries, most particularly joint ventures with 
the vigorous local private sector so as to meet its 
target of full employment by 1980. Encourage- 
ment will be given to export manufacturing 
involving more advanced technologies. 


Enquiries about industrial investment should be addressed to : 
Secretary for Industrial Development Ministry of Commerce and Industry 
AngZo-Mauritius House Port-Louis— Mauritius Telex: MAURITIUS IW 249. 
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FOREIGN EXCHANGES 



hopes push Dow over 1,000 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, June 11. 


SP.mjks climbed sharply lo-da; - . »i.'C3 of a Positive nature included tradin™ on the Toronto Stock lower. Michel In -W and Moet Industrials. Chemical, -shares 

buoyed, in pari. by evidence that a rs-e m housing starts in May, Exchange. The Industrial index nennessey each fell Frs 4 lo Frs closed very stead? to Slightly 

Hie I..S. cenuomv is continuing ii> increased personal income in the sained U.S6 to end at 180.69. Golds 3521 and Frs 321 respectively, firmer. Hoffman La Roche, how- 

siu.nly recovery from the deep tamo period, and the thirteenth Rained MU at 298.36. Western However. Corxefoar gained frs it ever, fell Frs.500 to Frs.95.000. 

recession nf a > car ago. Turnover consecutive monthly gain in indus- Oils advanced 1.22 closing at and Air Liqoide rose , F rs 3.5 to gandoz lost Frs.100 to Frs.5.050 

vas heavy. trial production. 237.72. And Base Metals put on * rs 373. and LandLs and Gyn shed Frs.10 

Traders also appeared confident Alter the close of trading, the 0-19 af 89.S4. BRUSSELS — Belgian stocks to Frs,65Q. 

tfiai Federal Reserve system Federal Reserve Bank of New Oil Refiners. Industrial Mines closed mainly lower in moderately CLba Gcigy put on Frs 50 at 
would rmiov n steady course on York reported lhat money supply antl Utilities were favoured but active trading. Declines were led Frs.l,49Q but Grand Majasin Jelly 

monetary policy over the near- t i roppod by S200m. in Ihe latest 11,0 m03t impressive volume by Sofina, down BFrs 30 ut BFrs ] 0S t Frs50. Interfood was a firm 

twin without creating much statem cnt week— a statistic that bc ! ,on S ed 10 mo . re junior Indus- 2.920, Sidco, Bruxelles Lambert, spot, ahead Frs.100 at Frs5j50 

some analyst*! said supported the trials . and Mines. Advances Ebes off BFrs 10 at BFrs 2.015. and Credit Suisse made a useful 

be! ref i nai monetary policy Mould hnished with a _S9-ta-193 lead on Asturienne, Cockerill BFrs 8 gain. 

folh.v .< stead? co'ursc over Uie de Y m , i 1 “: XJ2 - Clabect i> OSLO — Banking .ruled steady. 

7ic- , *r term. 

Three lime-; 
arlianced as 

over cNpanded to nearly 2Sm. 

<hai e> from 21 . 62 m. shares on 
Wc-iJneMSay. 

Rri'Mpl-Myors gained S2I to S77!. 

The company .said it had signed 
an a c: cement in .Moscow to 
HCj'iirc a license and buy a new 
Sm iei anti-cancer drug. 

Also on the upside were Exxon 
Corporation ahead SI’ to $1041. 

Union OH of California $3J up to 

ary of State lhat the V.S. wmiid S.i::;.. Polaroid 31 S higher at $35 i. ingulf trading. 

Iccirfc uilhin 36 hours "heiher l*n Pr*m higher at S149J. Banks. Stores, Rubbers. Oils and 


upward pre.vure on inierest rates. 

The . market .showed no 
<ipi»jreiit reaction to the stale- 
men i by Dr. Kissinger, the Secre- 


THURSDAT’S ACTIVE STOCKS 

Cli.ni 

.'ilwfcs 
i r udo-l 

.Am- nr jii l g |. i- r-li. rtC.nxi 
TWA . IJI..1H) 

Wi.-s;m~hirti«- L!cc. '■l«..'ik* 


CliixRn 
Strfc 


Trjrsani (.■:( 

i u..rtrp 

h l.irmrj 
i.ii’f ml 

:i»i o.-j 
l’W'hn .Ti» . 
i ■■rllii-.iil.il 
Oiry r ii-r .. 


"•i '.Oil 
71 J i 
1*711 W-» 
i*iji.:ou 

_li | III. 

; uu 


Jii 


lower at 

All sec lore were higher at the Gavaert and Comctra. while Insurances were quiet 

ie*i as manv issues ?! ose of .moderate trading on the The few leaders to gam in- industrials were very Cnn. while 

declined, while turn- J , ° ntr f e ? , I Esch “?«- SlhSot Shi PP in S shares were *"**7 

Industrial Index gained 1.94 Mauant^mibrc, Solvaj and St. steady . ;\orsk Hydro was very 

closing- at 202.2S. The Composite 7 [: a ln R ®? Bc ge declmed stron gaining Kr.525 at ICr57S55. 

VIENNA— sMarket closed. 

Gold Mines felL UJv. Canadian. 

French and Dutch values were 
mixed and German issued eased. 

But U.S. shares were 'tinn. 


Index rose 1.54 to 194.53. 

Papers put on 0.54 to 11S.92. 
Utilities and Banks indices also 
advanced. 


COPENHAGEN r- The market 
was mixed in moderate dealings. 
AIADRID— Market closed. 
JOHANNESBURG— The market 


- 1 . 
- 1 


OTHER MARKETS 


PARIS — The market was mixed 


PetroJina gained BFrs 120 but closed generally easier following 
both American and Canadian tbe • riols 1° . township of 
Petroflnas eased slightly. Soweto. 

.AMSTERDAM — The market Volun 
ruled quietly mixed. Royal Dutch n ° wll,n * 
advanced in mh..nii« lir.m Gold shares were initially 


tr» evaciiau* Amer 
Lvbaiti'n. His re mart' 
d:.y nfier iwn US. envoys 
killed in Beirut. 

.U tliy close ihe Dow Jones 
Industrial Average was uj» 1 4.-V7 
.'i 1 .nn.i.m exceeding the i.uou 
m. irk for the lir»t trine in a mouth. 

The Tran-sport Index rose 1.53 10 
218 95. The Slocks Index was 3.4H 
ahead ai SOS.94. And Utilities had 
gained 11 Ai in end ai 85.65. Turn- 

n . -i.^o_. Canada firm 

Mednesnays 21.62m. 

Blue Chip.' and Glamours "ore Slocks staged a 
.imnr.^ iJ'e sironcest features. the afternoon led 
The 2110 >t recent economic stall- l" finish higher 


Volumes were, small and there 
evident. 

little v -’ ola snares were uiiuaiiy marked 
down and continued ' easier in 


cSE3 li, S*il. up tt“ Chemica ' ,; a " ,OTCr * ' ,h,lst FS.4o. D ' ltch <° SIS," iS5f«“S 3 


were ahead at $70£ 

Prices on ihe American Slock 
Exchange moved higher as 
volume swelled to 2 -56m. shares 
Irnm 2.SSm. on 'Ve<lnC5doy. The 
from 2.60m. on Wednesday. The Germany. 
Ames index rose l>99 to 104.34. - 
while advance^ outuumbered 
decline?. 425 to 214. 


Occ and Fokker were major 
.Markets were closed yesterday. ?ains elsewhere. Van Ommeren, 


Jnne 17. for the Corpus Christ! and Gist Brocades, however, 
holiday io Austria, Brazil, Italy, were all lower. Amfas was a 
Portugal. Spain and Vest marked Joser in mixed Insurances. 


Foodstuffs and Engineerings were 
generally tinner. Electricals. 
Metal*. Investments and Construc- 
tions were all mixed. 


Elsevier lost FIs.12 at FI*C90 and 
Boka-Wcst was marked down 
Fls.i.o. 


mild rally in 
by Blue Ch<|u 
in moderate 


FRANKFURT — JIarkci closed. 
MILAN — Market closed. 

ZWUCtf — The market closed 
slightly higher on 


fairly 


Beghin shed Frs 2.5 at Frs. S9.05. selective demand. Leading Banks 
Aquitaine eased Frs 1.1 to Frs tirrned. led by KreditansialL while 
35<.l and anchor was Frs 1.2 Insurances rose s]ighil>. Among 
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the day. 

TOKYO — -The market closed 
lower on investor concern about 
an increa&e in tbe outstanding 
balance of margin buying. The 
market average closed at 354.09, 
down 2.D2. 

Motors feli sharply on profit- 
taking in reaction to a rise in 
recent days. Nissan Motor lost 
Y2.T to Y622. Toyota Motor fell 
Y2B to Y9T0 and Honda Motor 
active j ost Yll to Y78I. 

Electricals. recently-selected 
major trading houses and non- 
hfe Insurances also turned lower 
on profit-taking. Mitsui and Co.. 
Tukyn Marine. Matsushita 
Electric. TDK Electronics. Alps 
and Tau Nenryo dosed lower. 

HONG KONG— The market 
closed firmer in fairly active 
trading in reaction to Wednes- 
day's sharp Tall. Jardlne 
Matlicson gained 4ft cents to 
SHK20.HU. Hong Kong Bank was 
ahead '-0 cents* at SHK 18.90. 
Hutchison and Wheelock Harden 
each advanced to cents to 
$H K3.075 and SH K2.55 respec- 
lirely. Swire Pacific and HK 
Land each put on JO cents to 
SHK7.05 and SHKU20 respectively. 
The Jardinc MaLheson convertible 
loan also met strong investor 
interest. 

AUSTRALIA — Share prices 
closed firmer. The market leader 
BHP gained 10 cents to 9A8.08 
and the Bank of NSW was up 
10 cents to SA5.76. Pancontinental 
fell 10 cents to SA12.90. 

' In Minings. BH South. MDI and 
Utah ail rose and ComaJco gained 
10 cents to kA2^0 -due to tbe 
Alcan strike in Canada. Wood- 
side-Burmub rose 9 cents to 91 
cents aud Retailers were also 
firm. 
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GOLD MARKET 

- I r'fcirr? 


1 


Sterling showed little cBange Morgan Guaraflty of . Newr YoiS. I25i»-i; 

on balance In the foreign exchange widened to-' 1.63. pet ce^t- from openm*:..- ilsi flS-iMia-. fSiaa^ 
market yesterday in fairly q«iet 1.5fi percent ■ : •; iSXirftt 




conditions, with some 
centres closed for a 


European Gold gained $} to dose at SL25L- '• 


iitTOjasi. 


MIHI .' 
GOLD PRICE 
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Jar Fab My A or May -Jun 


Sfeirtor'rgBS 3463«-47Si 345fe- 

: • !(E2s*»-a»rt 

Okidar'rciui 342-44 842& 

7 - . j(£335, IS®,' 

Gold Cclns—j i* -. 

iltaern'oaJyi.i ; . 

i-nzar 


Eragraand.a.^$129-13l 


jft72V73V 
RewSd’r'cgTiB[S4E^ 


E i261The k^rrands pramUnii 
holiday. The pound opened al over its gold content widened ro eowcoio*...! 

S1.7795-1.T805 in tenns of tbe XJ:S. S.67 per cent for domestic ;de- (dotuatkadiyi 
dollar, and touched a best level livery, and narrowed to 3*28; per. Eni|fB«nd !si29is-J3iic[3]38:' 
of S1.7S05-L7815. but’ then -drffteff cent in tbe international -market*.' __r.-- WKK-Mi 
down u> SI.7730-1.7740: in ;the' " 

afternoon. Marker sources- sug- 
gested that the Bank of England’ 
may have intervened on a': small 

scale from time to time, and at the 
close sterling improved -slightly to 
S1.7755-L77B5, a gain of 5 points 
on the day. 

The pound's trade-weighted 
average depreciation against.’ IQ’ 
major currencies, as calculated. by 

the Bank of England, widened to 

30.1 per cenL from S9 per genu 

after standing at 3S.9 per cent in 

early dealings and 39. per cent at 

noon. ‘ • ' ~ ’ 

Fonvard sterling continued to 
improve, -with . the three-month 
pound's discount against the dotCar 

narrowing to 3JZQ cents from 3.37 

cents. ' . . s T ■’ 

The widest movements on. the 
day were recorded- by the, Swiss. ■ - -• 

franc, which declined _ to SPECIAL DRAWING 
Sw.F 7 -sJJ.oO 10 in tenns of the _, ' - 

dollar, but also improved, to RIGHTS RATES . 

Sw.FrsJ2.4660. before dosing 
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tpca3-84f 

J?a &slM . .13208-311 ' 
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SS Buries 573V76 *l 


* 8 a*a' discoUn. f Giron rate' 
co ntem Mc (rancs. OoeUw T 
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S®«a8-. 


Sw .Fr$:2.49. There were reports -of w 

possible intervention by the UJ5. 3cr.uw 

and Swiss authorities '-to :JiaIt L : .s. <ioii*c — 
advances by the Swiss uoiL .-. . 
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Juoe.lB 
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1.14479 | 1.14549 .0*1 0.-......4 b 
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The Dutch Central Bab* was ^37^..) 
also reported to have supported luiiao n 


the guilder, -following' the;’ cur- 

mnpv', n-rpn I Harllna amfnbt tha Dutch LUiHer. 
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- 5.41800 

-ial 

343.208 
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2,82763 
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2.94288 
6.4X702 
, -CM*- • 
&45.418 

3.12776 

5.08368 

2.8X218 


rency’s recent decline ajeainSt the P u '** 

German mark. - - aft,!(ll, ^ 1 ll n l ^ Iie ’ 

The dollar's trade4W|ighted .«»» cm 

average depreciation, against 14 sq^ as calculated . by tbe tntamaiHmil 
currencies, as calculate^ 7 , by uouetary Fund u» WaRBtnsnm 
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•- -Base dlscbunL - ^ tGWea 
convertible francs. Clofflns 
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EURO-CURRENCY INTEREST RATES 
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'dealers. 4 Rsd> given ta. 
SCBRA Rate 434.17-4507. 


June 17 1976 J sterling 

IMlerj 

C&iudMD 

Di-rihir 

Dutch 

Guilder. 

W. Dbrrmn 
men, .' 

awlw 
■' 'Italic ' 

rdliuri lerin . 1 'UIt.|2I{ 


7 i 4 .au 

512-64* 

. 4-4U • 

w-**' 

i dej» mmur j • 15 17. . 

.+*■-'78.: r 

71* a:* 

3ie- H 

4-41+. 

■A'.?! : 

llartMl, 151*.. 4 

tea Bifl - 1 

a.s-sia 

Big 6 >s 

47 B -4 . 

*8 la- . 

1 'bree niuntbs. ! 131 a i34a 

■Mte .! 

aU-aia 

68 U 


. 5* ?a 

Six Dionlb-T.... | 14 j IS-* 

e3.-7u l I 

9I;.94( 

568-BTs 


•ivi* 

line »e*r . 1 13i«- 


S1 S J4 4 

7 71* 

'.V ; '« 

It ' 1 ‘If- 
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The following nominal rales irere uuoivd lor London dollar certificates on OepertR 5rfjf ^'77* 
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- Raves are nominal dosfns rates • „ .^e-t's wp=, ',M| 

- shon-term rates are. call for sterling. U S. dollars and Cana d ia n dollars,. Sfx-nzoiub forward .U.S- ( 

twa days’ notice for gnlldera and Swiss francs. • ,.nni,.a : nd 13-momb 930-8.48c 
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Downturn 
in cocoa 
market 

By Richard Mooney 
COCOA PRICES on the Lon- 


U.K. AGRICULTURE 


Time of drought and pests 


BY JOHN CMERRINGTON, AGRICULTURE CORRESPONDENT 


■ 'g^^oesignea--- ur permit, countries - - feme ior something less than! uau me .oeptcBint -r vu»i- 

BiC*0 . continue ' 'importing Th «ountriec have : been a bjnd uie commitment by the Oon to £1,200 a tonne at one 
butter on prrferen- i^riPletinn- of a agricultural ministers to con*! stage. By the close, September 

•d<Ss until the end. of 1980. £ivam£d tav* the Com- ? ,der extension of the special I cocoa wa* quoted a( £1,173.7S 

.. ;^B^>sonie.:ittenibep govern- E£ ! SSSSS^vkS^' ira P°'^ scheme after 19K0. I * down £18.75 on .be 

: v, '^&:bo^ a ^ bcP. the. French, are a review- of - do&i-19S0 arrange- The Commission’s proposals i.* , . 

’ £''■ £?&■■'' , _resfe£vaUons ^enig during 197S. Their 'arsti- Provide for U.K. butter imports] w _„ AfrerJ!d^<!!i P ih* arKM^hm”^ 

“ l O have been bolstered by a from NZ of up to 125.000 tons ^,n SJJtl*' -tl! E* 4 ^5 

^ttatjy^oarrtSjbelieve there recent opinion given by^Hegal in 197S. 120.000 in 1979 and fi“I? d ?u* 

“ ^ advisers of the- Council of 1 15.000 in 19SQ. The maximum *■£* ' h * **££* 

■ to substantially- -in Ministers. 1 ; onmieiuont sot this year under ? d lB “” t , l ? a ' e carr,cd 

'Z^ .drawn up They. found --thaL/whUe it Britain's original accession! ‘th? U! VJ, « a follow 

.. '^ute^CointftKSiofi.- t ;. . , V . might be. legally pennissi&le to aareement is 145.000 tons thoucbi 'r »««« L 

. ' Vonly significant difficulty hold one more review of NZ M2 agreed informally last year] wXSdnv TnrihiZi n. 
. idibe-'-snnnpnntqd ..arises butter imports, anything -further to bold I97B shipments to 122.000 * * d I!L . .?£ . e "k . J 

;-r»-4“5?^ ver wBW-nwiftar'.mmimMtJ; 2rSLS“i.5 E?J£2Z 


lion to £1,200 a tonne at one 
stage. By the close, September 
cocoa was quoted at £1,173.75 
a tonne, down £18.75 on (be 
day. 

No fundamental reasons 
were offered Tor lbe after-lunch 
fall and dealers could only 
suggest that the earlier 
advance might have carried 
the market too high. 

The rise was seen as u follov- 


^ ^afteP^ -^SSO --- The _._UJv. the Treaty of Rome, which itself In deference to EEC tlairv 
-! BiineD^^aimS 'toat it-won would have to he ratified, by producers, the Commission has 
- 4 rW- ' to ’Continue, unporoag member Cfrverpraenis, proposed that to guard against 

'sjttterrfteTomJ- that datc^i as Britain. will argue- strongly on the effect of a fall in U.K. butter 


reports that a Dutch process- 
ing plant had been damaged 
by lire early in- the week. 

Coffee prices also gained 
considerable ground in the 
morning, only to cud the day 


WHILE on holiday in Scotland 
recently I met farmers from the 
I Border areas and elsewhere who 
| complained that Lheir spraying 
j and silage programme bad been 
ruined hy continuous rain, and 
that they doubted very much if 
the good harvests of the past 
couple -of years would be 
repeated. It was still ruining 
there last week-end as I drove 
home, and indeed the whole of 
the North of England and 
Midlands looked to be Tull of 
grass and abundant crops. Not 
until I reached the Cu.swuib*. 
did 1 see evidence nf the ilruuslil 
which has been so serious in ihe 
southern counties. 


r ^--»»conuQue memoer wjv.crpmenis, - proposed that, to guard against considerable around in the 

^tter^erond-. that dal£_as ^BMamwJ! argue- strongly on the effect of a fall in U.K. butter moraini? onlyVo c.fd the dav 
.■ g-iKrrenegotiaUoQ of EEC Monday fur- retention of .. the consumption, the amount of NZl down on balance The Septem- 
; &■ ■ -■!- - 7? any given year should j b er futures position dosed £6 

aHowedloexceed 25 per J lower, a, £l. 589.5 a tonne, afier 
V, ^ ^ Br, y? h dir ^ ct C ° D - reaching £1,625 at one stage. 

Amalia 'admits 


Grain crop 


:r: ' 


^ Oim OWN CORRESPONDENT,. ; CANBERRA, Jane-17. 

• >"^gSiXKN.. .GOVERNMENT Goveramenfs gift to the Board. 

cattfirmed^ fi^day. 'Tti* a After the Government palcfout 
' ,7-Vettt^sirtwidy bf ' SAliJpi. the money, following its. April 
'.•'.'Vt^S28.G0Q)'*-fead: been- paid decision, the Meal jBoard 
.^■s.-^astjjUra^'TVIbal Board 1 td'PTornptty .-sent- -bock- rts^-own 
a' 35,000-1 r-m.e cheque for thg. same ambliilL to 
' -Soviet IJruon p.ay the levy debt. 


EEC urged 
to cut farm 
surpluses 

By David Curry - - ■ 

BRUSSELS, June 17. 


reaching £1,625 at one stage. 

Trade sources said the diorn- 
ing’s steadiness was aided by 
news that Colombia had 
served a 16-day notice on UJ5. 
importers of its intention to 
suspend bonuses on coffee 
pnre bases as part of its policy 
of ending “special deal" 
arrangements, announced 
earlier. 

Potato prices 
may fall 60 % 

POTATO PRICES should drop 


- ' not to earlier this year to recover the m »re energetic steps to the British Potato Trades Con- 

_ -money ^wed to the Govenuaent™ uc 5 agricultural surpluses in sorUum. forecast yesterday. 

of -the subsidy by the-Meat Board. • « ■- Communitj', and so help At a Press conference in rain- 

' dement -hdV'ifi particiriflrly Tbj Board acting as prime Australia ns to tackle thoir own swept Edinburgh, he said: “We 
•'>;^as^f^^nstraKa:<>nly imntractor. went ahead with the farm Problems. don't have this lovely weather in 


***“ — - LUMk u iras v m imuj jwj. ricuc lhuu4uuu« uiv j, j: .1^ 

fiction! r^r-- "surplus'" heef and generate. Farm Commissioner, ' and the C ° Un 

;Jan-Smck^-the .MinisLer jocoine for the severely- external relations commissioner. , r 

^-^Mtnary Industry, made a depressed -Australian nieat ex- Sir Christopher Soames. said he th ?«art Ilr olf fSm.ni rnnf.^ 
* .^T.to^Ottawa where he port industry, was encouraged by a number of SHhc 

10 in ?“E£Fi; h 

The .Gsmaiulty. .had Ind.- WTS& SS 2 ST .K 


: « 

" -Board - filled -the^ the necd 10 cut surpluses. 1 Mr. Smith said that the pro- 

- order- between March and Trade^** •' The Commission had said that i P? s ed regulation could result in 

'--&her Iasi- year, but Jtflid . This : ; saihc .consideratioii .. is : P lan « to recycle milk surpluses ! 1“ 8 her P ri «s Fur consumers 
' -‘wy tlie GoVeriiiiientfs meat 'believed to' have prompted-#^ 10 Farm by incorporating : . n n . 

levy of 1.6 cents a pound Cabinet decianp not to announce powder m feedrtuffs was likely; SUuAK 1 At 1 

•_.^jver inspeefionand export its action in Apr(l. the Jireseht^ ■-!S 1 ,S?jKc Ue ’ SDd invoIvc ,argc ! The consultative committee of 
■' "^“vision costs. The' te^y was Covetnmen't, then^Jif' Opposition, n^nuiies.^ 1 the International Sugar Organisa- 


il Sugar Organ Lsa- 
that a full nego- 
ce for a new Inter- 
Agreement should 


_. '- amount 'du& fGrijthe leyy View that . prevailed again .in Chat the EEC could be looking be held in the spring or 1977, it 
— jbout equivalent t^^the^AprlL^ .; i . imports again later this year, was reported .in London .. .. 

OMMODITY MARKET REPORTS AND PRICES 

' hmt-'t i w o ' : alUiousji ibis w>» tartly yfKvi bf iradi- dujw. tKioru easms 10 14.443 oumjs 10 tivc momii* ratllnt bi.M. 50 delivery U-K. 

i k'SE^p i y*r I A I ~ _ M-nlflB and protn-iaktnc: -* r ln- tlw Jlur- prob'J-ukins vnd pridne sales, in the prompt. t 


Even noiv in Hampshire, the 
grain crop does nut iouk luo 
had in many places. On my own 
farm, barley and wheat has' made 
considerable growth since it 
came out in ear. but this pro- 
gress is more apparent than real 
and does not hear close scrutiny. 
The wheat, especial l> if ii hud 
been sown early | as t auruuin in a 
good seed bed. looks to he really 
successful and shuuld yield well. 
Wheat is a deep-rooted* plant and 
is still finding some mui«Fure 
somewhere. Lutfr--.o-.vn wheal 
dues not look so happ*. and 
the leaves arc showing signs of 
stress, particularly on light land. 

Spring barley could suffer quite - 
badly ir the drought cuntiir.ies. 
It is a better -crup than last v t -ar. 
and has grown tailer. but* the 
soil round the roots ha* 
absolutely dried out and the sur- 
face of the suit is actually 
crumbling. It is possible that Hie 

Enough bauxite 
for 50 years j 

PARIS, June 17. ! 

WORLD BAUXITE reserves. I 
! variously estimated at between I 
18.000m;. ;;;and 30.000m. tonnes : 
! are adequate to meet demand ; 

1 for the next 50 years, the Orga- 1 
i nisation for Economic Co-opera- ; 
lion and Development tOEOD) • 
says tn a report on the primary • 
aluminium industry. , 

The OECD says there if*' 
unlikely to be any change in 
the present pattern of ore supply . 
in the medium term, to 1985. with 
existing alumina plants eontinu-: 

1 ins to use the ore for which they I 
| were designed. 

| But increases in some bauxite : 

. prices have accelerated research i 
! into alternative pYocesses for > 
'producing alumina from non-' 
bauxite materials. 

; Reuter : — ‘ - - - - 


plant stiU holds enough moisture 
in yield a reasonable crop. But 1 
have the impression, based on 
experience, that the grain will be 
thin and pinched unless there is 
sufficient moisture. And it will 
have to come sunn as tile plants 
in some shallow places arc 
already dying off. 

I understand th3t I am fortu- 
nate as we had a Thunderstorm 
some weeks ago. which gave an 
inch of rain over a limited .irea. 
This gave the crops a boost from 
which they are still benefitting. 
In some of the areas of the south 
particularly in East Kent I gather 
the situation is a great deal 
worse. 

The real anxiety at the 
moment is the grass. My farm is 
very heavily stocked with sn.-ep. 
and the basis of this stocking is 
that .the sheep should eat what 
grew the day before. This, of 
course, is an impossible ideal to 
achieve. There is no doubt ihat 
lambs and all stock do particu- 
larly well m a dry summer as 
Ions; as there is something tor 
them to eat. But grass won’t grow 
without moisture and rhe hot 
weather of the last fortnight has 
removed any surplus there was 
around the roots. 

There is light rain falling as 1 
write this, but the general 
weaflier forecast, ivbich is always 
accurate when :l brings bad 
nows, or su it stems, promises 
more dry weather before long, as 
the high to the south joins the 
.Scandinavian high and su keeps 
the south east of England in the 
grip of drought.. 

About the only positive step 1 
can take is to sell as many lambs 
as 1 can to free the grazing. They 
are in good order although very 
light, because they are stiH 


young. But I am going in for 
some ruthless marketing in the 
course of the next few weeks. 
Fortunately for myself and 
others in the same boat, there is 
so much grass m other pans of 
the country that I think it will 
be possible to sell those that 
don’t get fat as stores later in 
the year, even if Lhey have to go 
100 miles or so lo find a market. 

As if the drought was not had 
enough the air is thick with 
warning abuut crop diseases and 
pests. There has been an in- 
festation of aphids on wheal over 
the last few days, and many 
farmers are hiring helicopters 
and planes to spray against them. 
My own crops are nor so badly 
affected as they were at the same 
time last year, but r am keeping 
a close eye on them and am 
ready to whistle up a spraying 
plane should the need ' arise - 

It is really a matter of sharp 
judgment. The total cost or Lbe 
treatment for aphids works out 
at about £5 an acre, and no one 
really knows yet just how gTeat 
an infestation is needed to make 
spraying worthwhile. Aphids are 
not the only worry: attacks of 
rust, septorih and other horrors 
have also been reported and it is 
possible lo use a combined spray 
to settle the lot. at a cost of 
cuurse. But it is uu good doing 
it until there is actually some- 
thing to kill and the disease or 
pest has been identified 
correctly. 

It is very difficult for uie as 
a farmer to avoid being too sub- 
jective about conditions. I see 
my problem every time I look 
out of the window. But in general 
l doubt if the overall situation 


is as bad as ii *as at this time 
last year. 

€ 

To begin with all the spring 
crops, like grain and sugar beet, 
went into a very good seed bed 
indeed. This meant that wliat 
moisture there was remained in 
the soil for the benefit of the 
plant and did oot evaporate. I 
don't think the barley in the 
main can be as bad as it was 
lust year in the worst affected 
areas. Also the districts at risk 
are much smaller than they were 
when literally all of England, 
south of the Humber, was in 
trouble. 

So. although fanners in some 
counties in the south east could 
have another difficult year 
through poor crops, on balance 
the total harvest yield shuuld 
be much belter. Dairy farmers in 
the south though could be facing 
problems for grazing and for 
next winter's rodder. There were 
fairly light hay and silage crops 
early and regrowtb in the 
drought areas has been practic- 
ally nil. 


Vegetables 


Palm oil output rising 


MALAYSIAN PALM oil produc- 
tion would rise to a. projected 
6m. long tons annually by 1995, 
from 2.67m. in 19S0 and 1.45m. 
this year. Mr. Surge Bek-Nielsen. 
chairman of the "Malaysian Oil 
Palm Growers' Council told . an 
international palm oil conference 
here. 

Mr. Bek-Nielsen said palm 
kernul output was expected to 
rise to 614.000 tons jn 19S0. from 
335.000 this year, while palm 
kernel ml production would in- 
crease tu 270,000 tons <148.0001 
and palm kernel meal to 320.000 
tuns <175.0001. 

Commenting on production 
increase forecasts fnr the next 
five years, he said it took four 
to five years from the planning 
stage until new plantings came 
into production. When a padm 
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tree was in the ground, it would j 
produce economically for 25 i 
years, subject to proper main-^ 
tcnancc. j 

Oil palm growers did not have . 
therefore the flexibility to ; 
switch from one crop to another.] 
as could be done by farmers] 
growing soyabeans ; 

“! do not think we should] 
curtail to any extent present i 
planting programmes in this J 
country,'* he added. 

With the present increase in- 
world population of about 70m. | 
people per year, it was significant [ 
that palms planted this year! 
would help to Feed a world 
population almost double the] 
present number bv the year 1 
2000 • . j 

•Reuter - - 


Problems are also forecast for 
vegetable crops particularly 
where irigation is restricted or 
not available. Over-riding these 
immediate considerations, which 
could he corrected by rainfall in 
the next few weeks, the slate of 
the underground water supply 
is veiy serious. In central Hamp- 
shire rainfall since January 1 has 
been ten inches below normal 
and unless there is substantial 
rain in the next few months the 
overall water supply for a very 
wide area of the south could well 
be in question. 

Higher warble 
fly infestation 
in U.K. cattle 

WARBLE FLY infestation in 
cattle has increased significantly 
over the past year, a Meat and 
Livestock* Commission survey 
; has shown. The survey of 5S.0CM 
j fat cattle sold at- selected auction 
! markets in May showed that 
38 per cent, were infested with 
warble fly. This compares with 
] an infestation level of 2S per 
I cent, in a similar survey in Ma> , 

1 1975 

In Scotland the level of 
I infestation has risen from 7 per 
■cent, lo 13 per cent., while in 
! Wales and the south west it has 
increased from around 50 per 
• cent, to about 53 per cent. 

This confirms the need for 
i positive action by the industry 
and by the Government. 


■ ■ • noon, wicus rose alreste-.?namrwvd by *Tii*nioi>n ,. nai>d«ii offerlnas of. ncarbr k 

-^rfcoCateal sraonU-on lbe Umlow tf* (Utc^i; opcnW on .Comes, before maiPriat boUevWT io have becn on^biLr CULUA 

• -StOxbrn. rForwanl.ro«al owned pasm8 u q hnfce sfUtnp *»»I furtber or ibe buffer woe* mauajicr Jelt /orward lraA , 

reflectinr the owmashi satoijn. protU-qAlte to em>;ir-;JEK3 cm the kerb. nwial : at .X4.54D on Lbe kerb. Turnover "nd prtew 

. £.,■ with the price, nsma :o,m» Turnover -35. 50B umLes. - 1.72B urnnwt v JoL wJiH ImsS uo ro m rewu GW 

■-W - modest mxwflaUvc _ twrms Amidfiiiii2rted:^lMaI Tranins reported — — -v-j.,— u r jnd Dufluj ' 

„ UB ' 0A I • a 


tv «•*!»-- r-r w; P-w. . 

■ Offi»l p -i • CnofGonJ 


(Bt . r AD early advance mci trade seams 
and proflr-mktns and prices i-a-wd lo 
close wlih . losses up to £20. reports Gill 


- "J**! 1 


-■SsSffiiMssa OT - ot I . ^ 


‘-1S.O!lK3.D-4tO 


4416-20 1-25.9^395-400!— 1!.5 December .ilOM.D-BS.b 

4645-8 -25 { 454 J-50 !+ 4 March I02B.D-2S.& 

992.0 94.0 


September..! 1175^-74.0 -18.751200.0-173.4 
December .H0M.O49.S i- 18 J5iuab. 0-69.0 


4420 -221 

JSUT7 1—13! 


-njretua&.o.«9Xi 
-18.31049.0-25.0 
-19.S 1004.0-991.0 


July ! 965.0-70.0 r-St.O: S88.0 


ANJONG TE^ DREDGING LIMITED 

• ? ¥liie:- Anhoal ‘ General Meet lug or the above Company - 
‘^ms-’lield^ ^yesterday. ---The following are extracts- front 
r the 'Chairman's Statement presented at the-meeting: 

' TThe profit far the year 1975 amounted to XI 67,066 before 
^compared' ewilh the exceptiotial results- <£343,026) for 

- The reduction in' profit is attributable, to the lower 
: pttrat 267| mettle tons (336£ metric tons in 1974) and 

•rijecrease in the price: received for our tin ore from j 
• cTto.. $575 . per. -piculs After; providing. £86,692 for , 
aysianaM XJmtedJJKingdoin taxatloh, £80,374 remains as | 

- profit front' the year’s operations. From this, three 
feds- totalling 4.64 pence ’have: been declared (against 
K'.'pence -for 1974) leaving £11*;39^ to-be added to the 

... ' face carried forward oh’ Profit .and Loss Appropriation 
oust ; The increase, in the 'dividend 1 payment^ is the 
rirnirpi permissible under the .‘current counter inflation 

^ siation... . , -• "'* 

..he narrow strip of Virgin ground, referred to in -pretious 

- iezh^n ts.. was final ly.exbansted diiriDg the first fouir months 
he 'year; and from. May onwards -the dredge was. operating 
ird^’in" previously dredged groond containing low values, 
these circumstances outputs were lower ‘and, with rising 

" s mainly- due -to increased power- charges, operations 
• ingr thu- r^tnamdcr oT. the- year, produced only marginal 
' fits. \ . However, 1 am glad, to "say . that improved valnes 
.e been encountered dtmng -the first; four months-nf the 
rent' year, giving & totalproduction'^f 1,555 piraiIs- (94 m. 

- • ?) compared, with U215 : picntB-' (73i: in. tons). durihgT the 

four months of 1975'; /This; -Increase in the rate of 
/ duction,- together; witivriseS in the. iih price. Tias appre- 
ily improve d.the profitability pf the -operations and the 
. spec'ts for the current year aice reasonafcd y ; f avou rabl e, 
ugh variations . in- mitputs;mBst be respected. . depending 
n tjie amount of -virgin ground encountered in' depth.-. 

The. restriction of exports by the 'producing countries, 

' ’"itroduced by the International Tin Coundl’in 'April 1975, 
,-i ■=■ not affect the Company's prodiictiori "or sales during the 
r. Production is unlikely .-.to; .be 1 Effected ‘ during ■ ihe 

reiit year, but. SVhelber :th&-Gompany wlli:be permitted tq 

. all- the bre/.it produces. will depehd. on the degree - of 
' ort control in, force during the remainder of the year. 

: prospects, in this respect have- been muCh im prove cl by 
. ireceht dhcfsioh of the International! TTh. .Cquneil to 
rease the export quotas of ihe producing countries from 

- KK) ^metric tons to 40,000 metric tons for the current 

rter. The recent rise., in demand ior the metal and the 
sequent effect on - prices has caused ^substantial sales to. 
mari a from the Buffer Stock -which must be helpful to the 
ducer in the longer .term, . •••••■ 

; 4NOUNCEMENTS I PUBLIC NOTICES 


ibxec monihs £4^40. ^ 

LEAD — Moved ahead. Valovs fiained r'Qpppp 

RrounS iu ltac urtth copper, with forward ^ 

m>.-ud rising lo £JS7 Jo ihe early after- SicadkT condnions m.nujrnine Kobusra 
noon, before inwte synin* lefribo price a fmnrei trading was, annhuu-d in hither 

iibade. off- iho day’s hicbest levels. 10 end New VorK treads. Unrfcui ialk of 

ar £285 ’On lbe Kerb. Tumorrr 2.650 Indonesia railing to meet all omsiandiOK 
tonnes. cumracis and of Colombia svrviUK a 

L - • ; ife-day noUcv penod on spwaaJ roasier 

• • B.m. + ori l*J«- .)+ er conuracia bad also lifted vrlcfs. 

- LEAD — rnoiUHa 1 1. — i Prices drclinrd In afternoon iradhiK 

— -[■ — — — — I— to around the previous days ilosia* 
£ £ | £ I £. prices, reflecuna easier New York advices. 

Z74.5..76 :+2.12) 275-. 5 i + 5 Arabics fnluros were nouuailiy iodleaied 

S months 286 -.5 i T 2.W 286 .5 '+3 160. lo 400 uomis biaber. 


N.V.< 


Morning; rimh £275, 74.79, three month* 
£28L S5£; 85, 65 J. Kerb: Three months 


. l'esienUy V +vr Bminee* 
, "CIoms l — . Douu 


easing to £443 on the afternoon Kerb. 

hedC ° “ !UnB ' TOn ” Ver Jnlr ; 1561- 1567 - 1.5 1560-1575 

' — ; Sales: 2J2S L3.4SH lois oT 5 loiuies. 

,„L, I «-■«- 1+ ‘ ,r !„ p ’ nl -, . ; + ICO IndJcaUJT prices. U.S. ceOle per 

***9- ,■ Official i — (UniarijejsJ . — T pa uuU— Colombian Mild Arabicag IW.H 
. — — : — — j— — j — 7- 1 lbh.Mi: Other Mild Arabicas 155 5u 

•"•,1 c ! 1 £ B _ £ U52.60C Unwashed ^rabicaa Samos 

Casb_;.... i 42S-.5 1—1 1 427.5-8 ;» 1.5 Four, 153.00 isameC Robusias 134.35 
a mouth.... .440-1 p2.12| 444.6-5 i+2 ^l32J5i; Dally avorasc 133.33 M33.0Si. 

a’moiL„. , . 1 .| 425.5 —.1 T - i ARABICA CONTRACT fin order, buyer.’ 

Crnu'ft'osil . - , 1 . ~ ; seller, business, sales *— June 170.00. — . 

M drains;,’ cash £«5. three montts £443. 

43A 4U, n. 40J. Kerb: Three manthfl 16*J»--yw ■ 71^00 1. Dec. It. .00-S5.W. 
£440.5. Afternoon: Cash £427, three 

momhi-maj, 43. <3^. 44.5, 44, 44.5, «■ -'"WSJJ JUBe 18S W ’ re - 00 - 

Kiirb!- Three zdohUjs £443. n *^- To!a ^ s ^ cs *- 

•CSnia-per oound. f On previous 
unoffldai dose. £SM per picuL KUBBrn 


. COFFEE 

£ per tonnej 


July— 

Bepumher _ 
M, -»«nt>er... 
January...... 

Miron ...— _ 

M«r 

1590 1593 — 1.5 
1589-1590: — 6.0 
15B 1-1582'- 1.0 
1572 1075—0.5 
1571 1572 —4.5 
1566-1568' — 3.0 

1618- IBIS 
1B25-1E8S 
I 60S 1575 
153S-1S73 
lfiflfi- 1E75 
1585-1563 


; 1561-1567 —1.5 15BD-IG75 


HCCA— Lu’.-jJiun ei-unn spul pn..*: 
Soft milling wUeat—S. Luimlnshlre- rTJ.OO. 
Feed barley — S. Lmi.-oinsnir - 

LONDON CRAIN FUTURES MARKET 
(CAFTA) — Whogt, steady, riusi- S. in 
72.85, .Nov. 72 85. Jan. 7S.TU. Man.-h &l.to. 
May S3V. Business: S-pr. Tl.Irt-r.i.SO. 
Nor. 76.10-73 S3. Jan. 7s.7U-7a.ij Marvh 
M.iO-bO.Wi. May m.no-Ki Sales: 3.H. 
Barley, steady, fftos,.-: Si-oi. 7J.IHI. Nuv 
5AM. Jon 77.73. March M>.i3. Nfay 
Business. S.-pr. 73.20-72.00, Nuv. 75.10-73. W. 
Jan. 77.90-77.70. March F0.V.54«.:W, May 
XI. 33 only. Sales: ISO. 

EEC DAILY .IMPORT LEVIES and 
- premiums i.-ffccllve tUtnr 18 • in order cur- 
. re-ni letT plus July. Ancust and ScplcmlM-r 
premiums, u-nh previous in brackets 
Bates In Uuiis of Account per loune- 
Common Wheat — CU0. nil. ml. ml i42.UI. 
ml. ml. nil.*: Durum Wheat— 78.54. ml. 
nil. nil, its 34. nil,, nil. nil 1 : Rye — 44. in. 
nil. mL nil '44.10. nil. nil. ml.*: Barley— 
27.07. nil. ml. Ufl. (27.07. !U>. nil. Uil>: 
Oats— 2LS3 nil. niL nit 124.05. nil. nil. 
nl]>: Maize (other than hybrid Tor seeding) 
— 30*4. 0.65. 0.i«. 0.65 i3U.S4. 0^40. 0 40 
121* LrYies lor flonrx: Wheat or mixed 
.wheat and rye— 71.0S iTI.um: Rye — 75 90 
I73.9U -. 

SOYABEAN MEAL 

Market upum-d hither 011 trade buy me. 
mo vi uu firnn-r durmu mununc Wtih 
other liiii-nirtljiiDal markets dos*d. 
Ctncaeo ep*-n«-d easier on local <i*llms 
al&ffuring: local and London slops. n;hu-fa 
poshed Loudun iiutrbet to lunu down. At 
the re Open- prices recovered shgntly from 
the lower luvuls, reports SNW Commidl- 

Uea. 

Tei,teI3’$s j -f- or 1 Bnti arts 
Oonr * — . Done 

1 

iJif rji.nne ; 

June....—. 152 0Q-4D.0.-6.5 . - 

Aufiust i!d.aa-4flJ'-L0 ,142.00 

iKbiher 1 53. Ou- 40.0 —7.5 143.00-57.50 

Uecemiie' .. 145.76-46.5 —4.6 153.56 44.70 
.r'ebriiarr ... I45.W 46.0 —7.65 16S.0D.4b.00 

April 147.60 48.5 - 6.85 156.50-47.48 

J_uoe.. .. .. .'50t -50.6 -6.K! 157.50-5 ^00 

~Salrji: 4S7 i.i2hi iota Of 160 tonnes. 


SUGAR 


a mouth... 440-1 
s-fflau;..'.; 425.5 
I'ruilD'ea . - 


■uL Total sates 1. 

RUBBER 


LONDON DAILY PRICE ■ raw Minor* 
£178 i £176 1 a toll c.i.f. for June July. 
AuEtut shipni*;ni. White sugar daily crliv 
was fixed at £187 f same ■. 

With nu lr*-sh i nil- reel, there was link- 
TOOvcm.-nr m prices over the raurnlm;. 
The qulci 1 7 s:cady tone was mainidincd 
in - the aft "moon, values cal o me In thin 
L-oodltHas lo close at blobs of lbe day. 
C. CxitroiKuw reporii. 


rrTTmv 7 ABOUT UNCHANGED ooenlna an the 

JyJJLYfciK ’London -physical marker. Scattered 

interest thronghont the day, cImIob trn- 

rn!^ x S, tod ” n,ln - ^1* *** Peat «PO"«» » 

,0r ff? 1 <teu «! 1 T I* the London mdltao sM own price of 521 cents a 

market yesterday, at 27* 2p. U.S. cent k||0 (hnyer jou-,. 

equivalents- of ibe.flxlnB levels were: «P« — - - 

483.3c, itp - sire: tbree-maath 490.1c. up • - ► ; . 

3.3c: stx-n»ath 498.4c. op 4.9c: and 12- N«». t Xerterdayn Preriou* | Bunnen 

monat’514Jc. flp - 4.4c. The metal opened ILri.S. ; dose davVeluee- done 

ai 27fl.3^rfi.ap 1481-tWc) and dosed at 1 j 

■372J-2J3.IP i4S3-4S5c>. .. , „ ; 


Comm 

Con. 

1 l't«4 rrtay'ii Previoui] 
; l lore ltav'i 

! ! 

| Budneia 

Done 

Au ir 

X per ton 

107.50 97 .90; 125.06 85.30 

167 95 B4 50 

Oct 

!*«.■ 

.194 50 94 6fr. 191 75-92 QD 194.75-90 5 j 


sUTVKK 

l*r 

trov i»- 


JmJt 56.00-59 JBJi 6S.0B-57.0D, - 

: • •• - , ■: r ,, „ L. ' August b8JHLh8JH'j M.00-57.E0 56.40-68.25 

BuUi-in +or L.M.K. i+m j| v<sclA 57.75 &9jw! bBJO-M.OOi — 
.fixing ; vlwn •— iA.-t-I>8v .62.50-B2.9J OUW-BtlOl S3JW-61.6D 

. I | - ■ Jan- Ur. j 84.16-64. 00, 63.65-68.701 6 b.00-63.70 

!■■ ■ tVTZ Apr- Jne! 66.08-6B.lfl b5.70«.BBi b6.75-tt.46 

27S.2n h- 2.751 2>2-7p r+L4b co lii u i. ie jiue cal art ui.rc nn 


■ -- „ r _ I , . E Apr- jne, co.uu-BU.iq OB./iMiO BU| hc.imo.w 

. 2T8-|P 1+2-751 |72.7p j+1.46 j| y45apl j E6 JiO-M. 7 3 56.48-46. 50 67.M-66.00 
> month*. . 2TO.8p ^2.8K 28J-9p |+2-15 66JB0-87^ 67J6-B7J0i 68.25-86.30 


HrE.SOi S8X.5 
|+i.75] 

} _.... B92J 


soaispl+M^^’j »- 05 -“- 5 


. CHARDS, BUTLER & CO. 

• ' ' announce that .. 

to frora Zin of jumy I974 r " 
oui address wrill be ■ 

S/-17 Clifton. Street;'-..' 

• ; London EC2A 4DQ . ; ' 

. . fens’. Talax and Cabtei have Ml 
- 'chanK<f and remain ai: 

Ifl-247 555$. T.huc 885328. 
*1*p.Arf>el»w. XAdm*. 


OXFORDSHIRE - COUNTY * COUNCIL 



SStai*"??- lS 88 U^*tt to H BJM,, 1 6 ' JHI 1 ’ 

i3 month* ! 305. 7 tv i -4-8.7! — — r 

ozaf 1 ^ 1i^^ Ve TlKce [Mnths^L^ «Sp5e^d«S? ^low ihujwu'wre: 

BIJ. SOS. Kerb: 'Three jin (same), 

months 2803. Afternoon: Three mouths r*** ~' 3auK 
382.6,- S&A, 82J, 81.0. 82i S2.0. Kerb: CHAINS 

Three' Xtumihs 2S2.0, 8L7, 81.6, SL5. 81 J, - UIXAllTiJ 

THE BALTIC— All sections of Urn im- 
rDTTrtrrc ported Brains marifet ruled very unlct at 

rKrJIlH la around previous offering levels. A small 

now Hnnrove- uuamfty of. optional malae traded for 

Jul y transhipment to East Coast U4C. 
chartenn* and Darts Northern Spring No. 

rates remained vetr firm- » w ner cent.. July £184.25, Ausiat 

rl «S ar fLo fr ffr iifl3.™.^Scp5f m ‘riB3^ dir«^f Tte 

inncJnto »nrl u c Cuff to Poland sca ' rE; JttM nifljO. July 003.80. August 

‘EFjXSi S? imnn U.S £118.7* transhipment East Coast quoted: 
GulO? Kfih? ISS fK. ft JEC feed Jane £75.50 iransblpmcnt East 


3un a l! ... 194 /a au uj; in uu n.au us.uu n uu 

Slav' MS5 2 j :5 50 Ii2.90 b3.00 1 1- 5 bO-'Sl.uO 

Auc .... Itfi 75 66 25 IE3 aO-S4 Wl 197.M-Efi.00 
tV-i . ...... I Ib6.30 ?7 00ilU.7544.25 196.00 S5.50 

Salt-s: 2..5J1 <4 3Mi lots of SO l onuus. 

Tot..- and l.ylu ra-rcHnvry price for 
eranulaicd uas-ts u-blte susar was xth 24 
i same i a lung too for home trade and 
£238 tszss i a ions ton lor export. 

EEC IMPORT LEVIE5 for while and 
raw susar. denatured and non-denatured. 
effecuve June IS. in Units of Account t*.-r 
10d kilos iprcvWHu, tn brackets). White— 
3.60 (8.60 1 . R3W— 5-64 (6.12 ■. 

WOOL FUTURES. 

LONDON — llarfeet a shade drarrr nn 
improved turnover, fotiowins overseas 
advices, reports Bache. 

i Pence per kUo) 

ArareallaD ur ftiutoew 

GnuyWcol; close j — Don* 


lur .Tum-.luly shipni.-nr DU'f rail. NWD 
r:n:. Tessa: DTR tTC 1212. BTD 
t-iM Calcutta goods steady, uuuiailoun 
i. and f. UK. forpliin-.- shipment lu-ozs 
10- men Li 02. 7:-uzs w.Sii per ion yards. 
Jut? lotc and Aua.-Sei-i. £k.04 and 

ff. !4. "If luitls 1-2I.9S, £22.64. ES.31 
fur ibe r. ip-um shipiuein period. Yarn 
and ctoih prices very firm. 

LONDON— Steady. Bjosladesb White 
"C" nr,idi- JiuiL-July saso. "D" grade 
June-.luty C5U2. A long Ion. 

CALCUTTA— tjuiat. Indian Spot R&.47D. 
Diiudii- Da Isee Spot Rs 445 values. A 
hale of 400 Jba. 

MEAT/VEGETABLES 

SMITHFIELD < pence per pound!— Beef: 
Se<)ili5b killed sides 4I..1 lo 43.5: EhiaLisb 
hindquarrert 32J) to SO 4. Toriquarters 
J9.U to 'Jlj. Ulster headquarters 34.11 lo 
OS.0. lorequanets 23.U jo 30.0: Eire fore- 
quarters 28 0 to ::|.4. 

Veal— E mil t;h fats -H.0 to 48 0. hobbles 
23.11. lo I'li.u. Sioiilsh bobbles M.U to 26.0: 
Duich binds and ends M.o in 85.0, 
bieh^r quality hunts and ends 70 0. 

Lamb— English small 4 P.ii la 41.0. higher 
qujluv small 4ii.d. tuedlum -40.fi to 42.0. 
hi-avj .T,u iu eg fl; iinpnri'-U frozen — NS5 
PI. :».o in lu.0. P.M .t;.o iu :w».u. PH 33.3 
lo 74.3. VL* KM U id 'W J. 

Ewes: Is.ii in jn.g. 

Pork: Publish, iiud-r list lbs 29 0 lo 
100-120 IDs J&.0 in 1"|.0_ 12ll 10 160 
Itis 2i.ii iu n. icu-imi his 2.70 to 32.0. 
Idil lbs and over 2* 0 to JI.U. 

2Wi T 

MEAT COMMISSION- Averse faUftock 
pnes-s Jl represuiluiise markets on June 
1- CB mule f'.'.-i :t! pi-r live i«l 1 4-0.31 1. 
U.K. Sheep 43. Ip Per lb. C.O-W. 1-3.1 1: 
CB uii!S X4.IS per sel w. < -0.16i. England 
and Wales — i.'anle numbers down 26.7 
p--r evni.. average nnee fJA.ui ini.-n,: 
sheep down 13 I. 44 i.p i -'tfi; Pi;* down 
2 6. i4. IS i-b.Ib’. Scalland— Cutlie down 
22.». 123.17 ■ « + u U2 1 . sh, ep dui, n s 3. 
47.2P i-4.1>: Pus nil. 

COVENT CARDEN ■pruek ill slerlliu: ■ — 
Imported produce: Oranges — KuULb 

Alrican: ,\avilt I'roii-as TunuiutuS I.ili 
n.uj-J.Jo: Hrazilun- 2.jo-2.ju: .l.cfla: 

Valencia Lair, iXM.w: Cvoriui: Valem-u 
Lan-s 3.6P-3„sy: S^tuisli J.Sos.sn; L;th- 
furuian: YaU-ucia Lpu'-i 3 so-::.iU. Lemnns— 
lulian: 2.4U-2.7«>. Soamsli. *7 ju-s 2.U«-2 40. 
Ca nulls ti.lu-i.iHj: South .Urieoii: 2.ML3.60, 
Melons — l-.rjeli. Yellow s'14 s.5n-.'i.iM>. 

r>2,iis C 12 4 Wi-I-Su. Grapcf rail— South 
Airuun: -2.an-:i.4.i. JaITu 2.4U-2.WI. 

Apples — Xew Xu land: Srumcr Pippin 
4.WI-4.50, Hed Delicious 3.7u. Cranny Smith 
3.3U. Sou in Alnean; Per 40 lbs Granny 
Mu lib 4.70-3.20. Slarfciufi 3.20-3.60. Winter 
Pearmam 3.WKI.S0. Uold-.-n Delicious 3.60- . 
4.U0. Yurks 3.7(14 UU. I-Tendl: (ialdeO 
Delicious 2u lb* 72. s4 1.60-1 . no: ftaban: 
Per lb Jonathon. Gulden Delicicius/Rume 
Beamy ■ Stark i ox Delicious O.ub. Western 
Australiaii: Granny Smith tad 5.10-5.36: 
Tasmanian: Sturni-r Pippin 4.204.50, . 
Jonaitian ;>*i i.tuidcii D--ikiou& 2.G0- 
.:.7D. Poars — SiiuUi vlriidir Cases. Parti- 
lialu'i- TriUlilpIi 3 2H-5.SK. Crapes— 
Israeli* Perk'll-.* 3-fw-3.30. Cherries— Per 
lb l-Ti-nt-h* u.7u: Iiuliac: n 35. Peaches— 
Spanish* Travs V*-lli.w H*-sh D I.4U C 

1 .80- 2. 10. f: 2.511-2 Ml: llaliau* 1' Trays 
U 2 2U. t. t.nO. small C ltd. B 2.502.7 U. 
Plums — Spanish: 5 k^ Jap 2.P0-2.IB. 
Apricots— Spanish t.iu-l 70. Avocado*— 
South African: 2 40- * M Capsicums— 
Uuich: li lbs* *: 40. Ecrpuan: 5.30. 

English produce: Potatoes— Per bae 

4.80- 3 2U. Rhubarb— Per lb Otttdnor 0.86. 

Cauliflowers— Per 12. Lincoln P.50-O.M. 
Cucumbers — Per boy i 5iM.SU. Mush- i 
roams— P‘-r lb 0.2.'-K.30. Tomatoes— Per I 
box 12 lbs 1.34.2.111. Celery— Per 12 ’IS , 
1 99-2 2U. Asparagus — Per lb n. 30-0.78. 

Broad Beans— Per lb ti.U4-u.05. Lettuce— 
Per 12. 0.50. cos 12, O.fO-O.SO. Apples— 
Per lb Bramlry'S Seedling OJ1-0.12. 
Pegs — Per lb D.or-0.0 t ’-. Strawberries — 
Per i lb 0.0541.13. Gooseberries— Per lb 
O.U’-n.u. Cherries — P .-r lb u 22-0.25. 


PRICE CHANGES 


Prices per ton unless otherwise stated. 

June 17 4-i*i j Mom h 
; 19JH . — | s e i. 


US. Markets 


Mewls 

Aluminium I £456 

Pner Market <uti...i£4M-91A *7465-475 

Copper i 

Cash Wire Ua-iv lb!.^B91.7S ->■ <4.75 C822.6 
o month* do. ri<Mn'iL*925-25 4 7.0 j£850.5 
Gash L*ihode*ii)....;£8aa.5 |+5.5 >CBlfi 
t> inodibsiln. dn.(u)i£91S.S 14-6.5 XS42.5 

Goi.L Trovoa.IS125.7B i+0.75'S125.B75 

Lwut i.'nsfa iti . 01876.25* +3.0 (£253.5 

5 ipoutlit ik>. £2BBJo +3.D -£869.25 

Nickel i»*„ '£2,778 1 £2,552.5 

f ret- M«rk«iciri(Ib*|S2.D6-2.2 S2.0S-.02 

Plntinnpi'fiiiTtiros. L'87-IM I £86.914 

free* Market.. '£83.8 L-0.7 £85.85 

pui<.-kdUer(7(IIbi'--i $53-88 1 570.80 

bilver Troy cv- ...... ;272,2p i-t-2.7S842.6p 

.-* months 280.8 u ' + 2.65248.7[i 

1m Cash... *v|4 ! £4397.5 — lfi.o'£4. 112.5 

' months i hi £4540.51+4.0 t4,222 

IV. *1 Irani 22.041b.cif .£62-53.5' '£60-62 

Zin.rt ash -c. t £427.75 + 1.5 £418.5 

3 uiuuihs mi £444,75 : + 2.0 £452,75 

Ppirtiterm nn S79o , lS79b 

Oils 

t ■■muiji Malayap...; ; , ; 

i.inHinilnui I 

•*1 -£389 ; £395 

l.iuseed Crude In j.. *£417 i ;£395 

I’Hlro.Mnla.caii iui...lS4O0 (_ $345 

>n«)*eau -nj ' ; • ; 

Seeds i 

'.'*in» Philipp ml....*252.5 ,t2.5 S215 

tir'mita Nigerian... i 

Linaeetl t\ni ,\o. i .£192 2.0 £175.8 


J £395 

) ;£595 

’ $345 


Grains 

torle.i KhC. -L’74.5 

Home Putuivs....l£72 
SlalK 

f ren-.-h No. A Am. £74.5 

s*..\. VcIIvr ; 

M heat 

N**. 1 lied Hpnuu ; 

N*i.2Hanl Wimcr j 

.V* vi ra Hall. I.a.*|. i 
Kuullsli Milling. |£79.5 


£72 

O.OS'£68.7b 


£91.55 

-0.2 t76.5 


LV’ia •>liij'iu*-nni', £152i !- 17.0 £1. 1 47 
liiLun* Se|A ;£ 1 178.78-16. 75 £1.0865 

l. oIThc vLn[imenUi-i| ; :.. 

iuiiiieT.St-14 £1568.5 !—6 (o £1.59 1. S 

Cuiluu- V liiilex I 

/■«'«- - 83.1 ; + 0.8 70.8* 

•inleUABWCiJi...'S«SBO L: £216 

iiuUiei- htlv. — : 54p ;—0.5 48p 

J-isal KA jl, wn._...'S600 L. ISbOO 

eujiariUani '£178 , + 2 . 0 -£188 

3V<oltb|« t>4a- > .ktlc.l264p ; 250|* 

Ch.vtu*tllaiJa(5B«oatil«£3,4IW £3.400 

Pepper While.. -loortil. 125 I...'. £1.068 

lilK>-k...ron ,£943 j !.'.!;£895 

■ NominnL T Sener. t Unquoted. 5 Un- 
official close. 4 indicative mice, a Seller's 
quotation. h U.K. and Common wealth 
rettned. .. Ucamla Robu^ta nanitard erode 
indicative prices i.o.b. Uombaia U.S. 
cems a pound, if Bangladesh a'Diie ■■ C.” 
h Jan. -March. rSepL u Metric ions. 


COTTON 


July 206.0-12-8 -+-1 211.5 

October 251 B 23.8 '+1.75’ 223.0-21.5 

DuvniMr,. 231 6.53.0 :,t.E 232.5-29.0 

Marti, 241 5 43.0 -r2.76- 242-0 

Mar 2*7.0-60.0 | + 4.5 250.0 


July. - Other .grain tnokfius' iociiidcd U.S. 

r-nlf ,n Attain J, os n n iiuf Nnrih.-rn ' «*iai** — no. d . i i-uun aucnciwrinwu 

uTS iS'V.lw fTS! i^W-KEC feed/Catudiaii No. 2 

for JdAcf w-™™ 11 s 31 *-" 0 , ’ ,p ’ on lion juntrJuly £74.M trensbiatnem East 
f in Uw CHI section, bwroesi developed 


Coast seller. 

Maize— No. 3 . Ycllotr Atnerican.TreBch _ 


PERSONAE 


**7-«5r ; ^NntTwsm from S in - 

ittUpArbelzw. -Condom, 540^70 p.w. • Dining am* -TV- rooms. 54^3 tm -discharge for July, .Time- but prices held fplty ac ady. Average 

_• •• ■ • * - -» ■ . Crystal Palace area 01-778 71*6. ebattwere fixed a vest) of’ 5130 Jomt svllerg’ quotations per tome for delivery 

d-w.c for an timraii, round voya ge at London area: Wheat milting July £79.50. 

™ ‘ ~ * * r.’ , ■ ^ ' • f 53,25' .’delivery Japan Jones! niy. an*T a Sew- 174. OcltDcc. fTS: DenatnreWe July 

ff r 1 pffHTf’' ;jtf : Ti1 'Slffr - SEPT?2fiBER COFFEE MS 5-1593 [vessel of 3S^0ff June d-r.t. >r Uifire to 8artey feed June £71 


modatton avstlabi* I Jrom Hampton Roads to tbe Cantinont at. , 


Sales "312 *ll*i lois. of ijon kilos. 
SYDNEY CREASY un order, buyer, 
wller. huMuesv*— July 274.0-274.5. 2T4.0- 
272.0; Qcf. ^-5-284.0. Dii 

294.0- 294..*. 263. 2-291. ai Marub n02.0."02..i. 

382.0- 31)1.0; May JO 7.0-306.0. 307.tK»5j. 

SkOlS 1SS. 

JUTE 

DUNDEE— QaiM. Pnc« e. and f. UJsL 


COTTON, Liverpool— Snor and shipment 
sale; amounted to :UM ;unnes. bruising 
the total for rb*i *wls so far lo 1.1 SR 
i minus. Business coni tinted on a broader 
scale, de.splir the biuh level nl prices and 
esirem.-ly dear rates. Most demand 
•.-enlered on Middle Eastern qualities. 
MUb useful piippori in East Afri-an varie- 
ii«-s. V. .W. Talleniall reports. 


GRIMSBY FISH— Supply fair, domaad 
good. Pnei s ai *Jhdb side * unprocessed * 
per sione. Shelf eod £2. 20-32.50. Cod lines 
I2.3fl-C.il). Urae shelf haddock E’O, 
Medium £1.00. Small f^.io Medium plaice 
14 00. Bern small K so. Medium skinned • 
dttEhsb f4.:at. Lam- r4.:»-£a..io, Lemon 
aoJpB 14.40-f5.00, Sajibe £1.25. 


INDICES 


FINANCIAL TIMES 

dung 17 j June 16; Mini Lb a^.j *i r 

25 1.2S | 453.13 | 814j p5~| 1S4.89~ 
(Base: July 1, 195 Ssih>' 

REUTER'S 

3ime rrTUuiie 10 M..uil YrerTaiT 
1526.5 ! 15Zl-7j ~44 g.B [lOfil.B 

l Bose; Sapirmber Id’ im]=l(Wr 

OOW JONES 

IIT.K ■ Jum- , Juup v i , , i , 1 1 ■ £h«* 

J«*ne» : 17 . 1 

T>H4.... 347 291057. 62 JC'6.4Ddb4. 17 
Fuiun.-i 353.61' 35D. 56-0B3 00 342.66 

lA~VPrtj-.se iW4-25‘.26=IMi — 

MOODY’S 

: -■■■«•• - Jim,- ift-aiii Vi«! 

Mnod ' T ’' . 17 | 16 . 

Hpl# i.Vuniutvi855. 0-35 1.5 821.1 722.5 
(December si. i93i = mn> 


NEW YORK. June lfi. 
Cocoa-r.hana spot jn« ,i07i.. Bahia 
spot 9S none ilOfli*. July sj.jo ise.K)' 
Sept. 00.70 <02.20*. Dec. ii.56. March 

Sates- "'I JKt 74 ' 63 ' JUiy 7} m - Scpl ' 

Capper— June 71.30 '72.20,. July 71.4® 
472.50 seftJemenis,. Auc. 7i«. sept. 7J.06. 
JDec. 74.70 Mtilcmouis. Sales; S.S87. 

Cottan— No. 1 — July 76.10-76.20 i7t.it,. 
Ocl. 76.25-76.60 J7S.K. 1 *. Dec. 73.81-73.P2i 
March 72.33. Slay 72.6ft asked. July 67.74- 
6S.W, Ocl 6.7.10 bid. Dec. 62.C bid. Sale*: 
7,550. 

•fiCald — June 126.10 (125. .70* July i:s.M 
■ 126.001. Aug. 127.10. Ocr. 126.30 De> . 

130.00. Feb. 131.6ft. A put 133.20, .lun» 
134.80. An*. ] .36.40. Ocl. 338.00. Sales: 
013. 

Crease wool — spu! l*i.* noni. .same*. 
July _ 17T.0-1S5.0 ii,,. S«. rict. 1*1.0-186.6 
< 160.5 1 . Dee. 1 sO.OlU 6 5. March- UW.O-l&e.O. 
May ttoquoted 

tLard— Cbieaitu louse ii.25 n*m. isame*. 
NY prune steam l.s.75 ashed >same*. 

ttMalze— July 2k»!-29n i294ii, Sept 

283;-2i1! i?4S;i Dec. 27Si-2T7. March* 
2611. May 290 

ZEIaiinam— .fitly Its. 20 *i67.fifli. Oct. 
172.20 1 171.30*. Jjii. 177. SO. April 179.00, 
July IS:. 00. Ocr. 1S6.29. Sales. 513. 

aSilver— Spot 4S0..70 1 4S.7.S0 • June 

4S*.::I1 t4S2jO>. July 4SB.30 t453.2ft». Au*. 
48S.30. Sepi. 490.':0. De*:. 4S7.T0. Jan. 
500—0. March 505.20, May 510 4*1 JuJr 
315.70. Sept. 321.20. Sales: 11.179. 

‘Soyabeans — July 623I.H2. 1 ;; asked (643* -. 
auk. 17265 asked i«31*. Scpu asik'od 
Nov. asked. Jan iL'aJ-d:^ asked. 

March 640 alfci-d. May Ml- asked. July 
64 

(•Soyabean Meal— -Inly 192.00-192.1*4 
asked *'.'02.0tu. Auk I90..7fl.!so.00 1 200. on*. 
SepL iw.JO-Iss.00 Del. 1S5 .iXJ-1sS. 50. De... 
lss.j-l5>.on. .un. Ie7.0o-is7.30. March 
Itdi.OO. May 1sS.0H. July 1S9.ilfi-190.00. 

Soyabean OIL— 171 0-172 Q it77:i* ,\us. 

17.: 0-172.5 il74.ni. Scfll. 176 0-175.3. rt*-i. 

177.0. Dec ITS. 0-179 3. J^n. 1SO.D-1SD.3. 
.March isi.2. May is 10. July IS5.0. 

Sugar— No. 11— Spot 12.90 m.lji. .lulv 
ITI5JX4S if.T.if* Ocl. I3.72I3.S6. .fall. 
13.94 noni.. March 1 :.92-13.DD. May 13.P2- 

14.00. July 1:1. 94-14.00. Sept. 13.95 nora.. 
net. 1.3.93. Sales. 4.711. 

Tin — 35k.ML562.00 aske-d * 'lE.OA- 364.00 

axki-d *. 

"Wheat— Julr 359* "AS l i3iu;'i. s^pt. 
207I-.C8S ir,70:>. Dec. 3S0J-3S0. March 391. 

WINNIPEG. June 27. ftRye— July 274 
> 27.17 hid,. Oct. 272} i27Ili-273i bid*. NOT. 
274 noni. Pec. 271 asked. 

itiiu — .«4j— — — 

'-Oats — July 152i bid H39-. yet. 152 <157 
asked'. Die. 7501 asked. 

§Earley— July 213! bid '221} ■ Oct. 216} 
i 219J bid*. Dec. 2161 asked. 

d Flaxseed— Jub' «W: bid • T1 1 ■ D.-r 
ins asked <719 ask*.tl*. Nov. 710 asked. 
Pec 7U9. 

Wheat— SCVRS 13.5 Per n-nt. prcirin 
ipuieui Sr Liwreiieet 439 *4K3*. 

All ccnL> pi-r nauird ix-« arehnyse unle 
oihvnn-e -taird. ‘CentA per bO-lh buihel 
cs-H arehuu.se. Ojv per iroy mince — MO- 
ouuiv J01 .•■. 1 Chiraim l*w*»v s -t per 100 lbs 
— Dcpi of Aa. prices prevtnii5 dav. 
Prime steam I n.b. NY bulk tank cars. 
Cents pen ruv ounce ex- warehouse 
r> New " Y. " enntraci iti S*'s a >liort ton 
Ft*r bulk lots nf too short unis delivered 
f n.b. cars Chicago. Toledo. Si. Louis and 
Alton. S'K per troyo mice for 59-ouuce 
units nf 99.8 per coni, purity delivered NY. 
•“Cents dot nfWb bushel tit siore. -'Cenis 
per 56-lb buslir-l cx-w a rehouse. 5.99A 
bushel lots. •-Cent, per 2+ lb bushel. 
> Cron per 4Mb bushel ex- warehouse. 
3.000 bushel loi*s. rf Cent - per 36-lb bu JteL 
ex-warchou.se. I.DOO-bnshc lots. 


INDIAN IRON ORE 
OUTPUT TO RISE 

NEW DELHI. June 17. 
I-VDJA.V IRON ore production 
was expected to rise lo 43m. 
tonnes in 1076-77, frori 4‘im. in 
1975-76 and 36.1m. in 1974-75. the 
Government said. Of this 
amount, 26m. 1 umnns- was ex- 
pected lo be exported in 197fi*77. 

The 1975-76 rise, compared 
with 1974-75, was due to lack of 
strikes or lockouts and improved 
rail freight operations. 

Reuter 






Ill 


Sharper fall in S. African shares on Soweto rioting 

Equities react in thin trading with Index down 5.2 at 379.8 


"3 . I - i i ^ on# r j' ViW" f '.June'-T Jt£oe T i3' . 

■ £ •• • 16 ,; : 15 f .-J*. : :V.' f:"W f * > 


ee.4Sp-ag.6s 


. Government Sew^cf 7 68-49' ---88.69} 6142} 63 A 68.63 .<>2.31 ti/f, 
F^Utereufc^^J' 61.01 ’61-96’ 61.96 61.78(61.81 &T77ft' 
tndortrW OsOBa^f- W® ’ SS1.B 37805 378.7 . 374.8 \ H'j : - 

’ -i-nd-b 184.ft{. I » Ut 187.51 lSt-3 UpA **!. • . 


GoldHiaw, 


.L-r?d.b} tmM- xs&ol ' ta7 


WJoj-av 


Account Dealing Dates 
Option 


In a very small trade. The general after 70p. Slater Walker Seemr 


quickly lort firmer spots. Cocksedge picked up the rioting in South . Africa, 


view that Minimum Lending Kate ities, at 26p. retrieved an early ground to touch a 197« ‘lot* of 3 to 33 ip. Wcybnra gained 4 more Bartow Rand weakened It more 


‘First tteclara- Last Account wouJd ™raam at II* per cent, to- loss of a penny on news of the 12-ip. before clo.sins *lfi down uii to SISp. after 320p, and James H, to 182p. while Rennies GnKnH- 

Pcalinss lions Deaiinra Dav «*»?■ 5* re little incentive to Haw Par settlement the day at 126p. ICI drifted down Dennis rose 2 io 44 p. all following. dated closed similarly iowercar 

June i J tin 11? Jnn li Jun. 22 bu J’ ers - but for sellers there was Insurances succumbed to the 4 to 380p.- now items. Elsewhere, Porter i33 p . 


Old. Oiv. YWdji-J. , 8.661- . 5*7| 6.8a, 1 . ft»T 3.64 •»; 6.%j-.' 1* 

acmnc»rMSc6»UK*t)|' 16-Olf SMlj'UUOj 16 JW 16.04 16.23j t ; 
P;RR*tte) moo rs) <0O . «-23f 0.37! 9.891 - 9^2j . 9^4 ' flAZf -.-f' 


tun 14 inn '94 T„ n "*>s j n i v B also little initiative. Losses of i easier market trend. Sun Alliance 

jiihor v„aj « r«iv“a Jntv2R amon * the longs occurred during lost £ at 380p and falls of 6 were Chloride rfcp 

J " n! LJSiJJSiZ the first hour or so of business, seen in Phoenix. I98p. Pearl. 19Bp. ^ 1U “ We 056 

frwn "a almT rwohuXas (flaw eirllcr. but several low -Coupons shorts and Sedgwick Forbes. 234 p. 1-dV curable Press 

, ,, ....... resisted the trend and went mar- Business volume in Breweries stimulated 


A generally dull day in stock 
markets was featured by a sharp 
reaction in South African 
Industrial and Gold mining issues 


comment 
buying In 


Chad burn advanced 3 to 5lp and *j, w . 

amount to sip. Royce 11 lower at 56p» lAicai In- 

Being a shade below the most dustries 4 down at 209p»and-©igi. 


.. in resisieu wiv irenu ana went mar- ousiucss volume in ornrenes wiiiiuwico iresn _„ r i. or il-p . — --- — 

bySS jjs’Si."™"' w — < •» ««-«•*£ »«■»!*'»- &**SZ!S?ff3i-i!2S- 

•\frtnnn i I ... . al . *“ 4 "' UUl Oiner ieauin«_ gnrto- touched Off bull ilQUida- . Mit 


A moderate two-way business 


‘“/Vr. i 11 i„;EX Garian «^hed off buU HQuM* increased profits.- but H. 7 Pary 
tlCctnCals drifted easier in thin and rh® nrire rear lad tn #i.-«n'ni »Wn 


following reports of fresh rioting "J i n j e ? to i e . n ^ currenc r w ®f , ' on - 


m the Soweto African township, eluded between rates of 11 7 i and 


Falls to 53p were recorded In the P^ r cenL before a close of 
former, while heavyweight gold US* i ,er cent., down a point on 


mining issues closed with losses tijf oiemight level. Yesterday's 
ranging to £2*. There was a brief SE conversion factor was 0.6704 


KSEfh s ,“ rlftl etI , ,C. IviaSiI ^ and t he P ricc reacted to gg^ed 2 to73pon the chairman's 

trading before Picking up slightly i.^p before closing a net 6 lower encouraging statement- at^- the 

near the close. GEC. which has a , 135p .\niong other Foods. Ch. meetogv Reliant ralHed- *"ta 
been attracting buying artention coldret Foucard hardened 1 to fln hopes of a modest profit -£rmn f 
of late, managed to close ^9p reflecting the increased the current year’s trading, 

unchanged at 156p. after l»4p. profib; and. after Wednesday’s — ' r 


Dealing* niadied^J 4 .4^.' 4*I« 4.68SJ 4,035{ 

Hqulty cunumr'fea^.j-- — j -40.7& . 86.33 38.89! <48J96|- 442flr^i 
Equity bargnlni'totalJ . — . jj l QJOB! AWOg.- W i WOi lL67B?10.940[ l]j . p 

19 am. It tm. SSli; lifinjn m'L 1 jutn.' 33.7^ . H/ Of 
- 2 p.TO. 3T8A. 3DJh. 37S.il. *'J? J; 

Latest iwhoc m-3* sa&. ■ .- 

Xa> Baaed on 33^ ^per cent, conwratton ox. -to-TM-iM- ' 
Basis too Govt Sacs. WTO/34: Ftsed hn. I93B.-: Ido. 0.«U , 

Uiaea lSWS. 5B AcUTtur -Jnto.Dec. m3. - . ^ i c 


HIGHS AND LOWS 


S.E. ACT1VI# ' 


rally in iho mining sector around c 0.6633 1. 


lunch time, but Lhis was short- official London dealings com- 


hved and closing quotations were moored yesterday in Esmark si 
the lowesi of the day. The Gold Common shares, which were 


unenanged at loop, after iMp. profits and. after Wednesdays -.i 

but losses? of 3 occurred m both r a u of 4 on the sharply reduced . P p i r, New J^?^^ nd 1 ^2? Il f : 
EMI, 239p. and B1CC. 116p. after earnings. Hlghgatc and Job re- 

llop. Ples.se> finished a penny bounded 5 to 56p. A OTa jr and DRG supped- 3 : to A03p,.ynae 
down at Tip. after 70 jj. ahead of demand and -a lack of stock A^sottatetr Newspapers gaverup. a 
next Tuesday’s results. Else- pushed Associated Fisheries up 3 tike amount at. 83p. \ -A.. tod.C. 


low. i High -' { Bw 


next Tuesday's results. Else- pushed Associated Fisheries up 3 tike amount at. 83p. . A. md. C. 
where. Chloride recorded a rise to 27p and Pork Farms gained' Black put on 2 to 43p.j.pclng 
of 4 at HHp. after lOiip. benefiting 4 to J34p, but .Associated Biscuits supported by yield considerations 
from the profits expansion, retreated 4 to 79p and Associated which outweighed tbe effects 1 , of 


Mines index dropped 149 lo 170.0, quoted at £31 J. 

its higgest one-day fall since 

October 3. 1973. cu j i ■ 


Leading equities came in for a 
reaction after the previous rwn- 


Standard doMU 

Fairly persistent small selling 


Lt. Electronics, 
Radio TV etc. - 


Gert- Sea:- 66.81' f; 60.10 J27.4 f. 49.18 ) 14ao ^ 

■■ ^3Q/1?7S) I (gf 1/16) -l 9tUXi- i (&1/76) j-tnrtw t™ 1 * i ^ - 

Ffcred lot....' 64.45 59.75 | 150.'4 \ 50. K j SwwibUM^-. 49* -j|. f' : . 

. i. (2/2/78) f 13/l/W; *128/11141} 13/1/76} TotaJ* T .™.-_ n 95JB ^ ' 


day run up in front of the favour- and ihe absence of .buying saw 
ah|p ou iconic of the TLC vote on the biz four banks react sharply 


ihe Government's wages polio", yesterday and. at one stage. 
Scattered professional selling in sustain losses to 12. However, a 


F-T-Actuarifls Index 

076 

Low 
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APR MAY 

1976 

JIM 

u ilh 

the scneral 

rrend 


Ind. O ra-J. 420.8 • 5647 ! '643.6- jttA ' [ 

! (4/5/76). | iluGl?6i tlaSriCT. iX&lW j j 141 jy « ; 

Gold 846.9 \ 140.1 | 442.3 X43.B' * 6|j«iil«tiwr24 46^t>jV 

•- { /2/.1/78V j {64/781 » ®/6/79i7W/I0/7U J.T«»to rr . 


ihp ihin conditions prevailing late rally prompted a slizht im- "round in 

prompted a fairly sharp setback, prorement at the close: Barclays lino with the general trend, before h 

However. a technical rally were still 7 lower at 275p. afer Arthur Guinness, al I33p. lost 2 a f l( . rnoan „ aPK - mrn.fr -> ^ 

dcielnpcri in the late trading and Z7i>p. while Lloyds gave up 5 lo of the previous day's gam of 5 p nded unchanced al Vn ^after imnrrnpii^miw! 

the FT ;W-share index, which 213p. after 2I9p. as did .National following Press com men! on the J| n efl ^ n,uch >mpro\ed figures. 


but Itac.il F.leclronlr., with results cnairman tahing a cauuous refle^Qn 
due next Thursday, ended 3 down \ ie ''j eun"ent prospects upset, ^j-gnd and 
at 224 n after wn >plllcrs. which touched 34p before f 

P C — p • a close of 35p. down 2 on the ***** ■* 

More leaders ln*J a tittle da r. Awaiting To-day's prelim in- ^ as * nsut 
ground in fun her thin trading. ar ,- sutemont. Cavenham held at r*™. ei,m 
before hardening in the laic ]j)9p. In Hotels! Prince of Wales initially, n 


2 dearer at 186F 'oh satisfactory 


Gold ■■ shares lrtre iBf®? 


George H. Schnlcs added a at British Foods slipped 2i to 601 p. lower profits. | { a/.Um j <6/4/n» , 

200p and Bowthorpc 1? at 35 p. Of leaders, vague reports of ^ downturn -in .Shell _fra9 'a 

cal Eleclronlo. with results * bci chairman taking a cautious refle^Qn 0 f the " surrounding ’ ' " • • •"' 

XI Thursday, ended 3 down '««' of current prospects upset trend and thc close was -4 - tower 2 dearer at 186|T on satisfecturx Gold- shares ,'7OT-R( 
p. aFter 222p >pl!lcrs. which touched ^4p before t ^ fl «0p v buf bdslness results, white CaJedpnhi In vest- . affected despite fte'rtW 

. p „- r . mu.-L^AM^JSS’-.VSHJS 

Z^SSS r u^ss Ts^rss^B««i£ SBS^^.sS^sa? *3e? •» «-& ssaiL-jsr ssss^sss^M 


.Marks and Spencer improved 2 to 40p following thc ,e vel of 620p. 


although 


fiSlS' «5r Bur^“Sd market - nuijore and ed^d -forward 
sporadic support and- hardened, 1 a penny to 108p. . - 

to43p, but Ultramar. drifted, down a firm market or late ahead o£ =’ : ‘ 

2 to 146 p and Britisb-Borneo^hed the interim results. SidJaw. Indus- r ' 

4 to llfip. Domestic market 'Irifiu- tries edged forward. 2.. more -to « l ^enpap,- 

ences caused WoodsWe-Buimalrto 77p on news o£ the increased first-, ntidniay nao .a^. steaorojg ,. { i 


. pry low level, a? reflected in «i sn-ike among their employees al 30p after higher profits. ur nenn 9u«* pici*ca up - vo Gritted « 

further contraction in official prompted jobbers io mark Irish A revived demand in a thin “ U F- trading, 

markings or 4JiOP. compared with issues lower, with Allied closing market helped International The recent buying interest in receded 7 

4.362 on Wednesday. 4 easier at tnOp and Bank of Paint rise 20 to 36Gp in irregular Hawker dried up and o rather 5 to-!99p. 

Ireland 3 off at 2S3p. Standard Buildings. Clark and Fcnn swift reaction ensued to 450p. seen in Rc 

Gilts drift Civartered were dull in overseas improved 2 lo Top to match the down in. Other leading Engineer- Pilkingion 


.» ai own. ancr swp. E.isennere. .Miscellaneous Industrial leaders ences caused woottaae-isnniiMrto 77 p on news ot J BCTO ww* »*».*-■ hlir _ f _ D of- -fresh 
Arthur Henriques picked up 2 to drifted easier in eery light improve Sharply.t* 96p; ; . .vip 12. half eanungsr In Tralles. Tom* .but^nws or 
20P. iruHinr> Ro« d international and Royal Dntch-.remalned dbnnd kjnsons, however.- still , on the subsequenuy ^rodwj^i 




4.362 on Wednesday. 

Gilts drift 


Secondary issues followed in mg 20 down, on the day at 383p House investments, but small ments closed G dmm at 326p. late 

thp wake cl' thc leaders, but there on sciltng tuelled by concern selling and lack or support left while GKN ended 5 cheaper at rr-av..^.. ». ... lentien iu aujien , 1IC - ...... ™ , — - 

were a fair number of features about its substantial South African It'wtem 4 off at 38p and Tarmac 308p. after 3flfip. I*. Gardner closed 2 cheaper ai 40p. after preliminary statemenT M«tirmed With tiie -worsening ol toe ( £jg, ,-.*«! e We^DrSwf* .J" 4 ..*■ = 
whi.-h relieved the general interests. Trust Bank of Africa 3 lower at lo2p. AP Cement, at retreated late lo 121 p. dow n 3. nn ,-j!)n follonw reports that a tn har^no effect -oh^ '-:'4^nd disorders in and around ^JpliannM- -. . .J; 
•“diiim. Falls ted rises by 94 in fell 4 tn 44p for a similar reason, loop. lost 3 of the previous day's the chairman's reply io Wednes Gnvcmmem-commiSioned studv £-„rwL whirK Hosod a v ^nv hurc- s o utb African Tndusmals .. 

r-qtioted industrials, while the Merchant bank? were mixed, gain of 5. day's Rolls-Ro.ve Mofc~s’ uiT3im inZSre w tSunvari-te .slumped even further yesterday.- recMed flL to £■ .. ; 

r.-Artuaries all-share index gave Arbntlinot Latham ended 5 higher A sharp 35 per cent, contraction announcement. while BrfSr 5h ” hJSl^uo ^of the e ? s, ? r .**-32? ■* ntaSiSSSf?' O.K. Baxaars. 465p. and' 'Tiger 'OaK" priced Jrtodksi :il :. ' 

i |..» per --cm. to 137— fl. at J35p following the results, hut in Lankro Chemical's preliminary Perkins cased 2 to Hop. riespile r^mnlnv's shoe retahfne Mmbifit S'nularly easier a t faP* 490p. lost 35 and 50 respectively, registered by Biyvodr aftj^^ ~ ~ 

r.iit-edced drifted slowly lower G. R. Dawes were 3 lower al 7lp. profits disappointed the market the excellent "remits. * Of the S22S.« th- - ■“«•*!! L?l5« 

British bnoe corporation tise- Properties. . reacted J - Jp _.80p._ 13 to lIO b ; while, falls between 7 resoectivelv. • .'-ui^i &.V-* — 

— where. AAH featured with a net following the previous: day's a nd 9 were sustained by Abercom, ^ an h M^Sr ' 1 W 

M, v ja Aspa | jn mpipe AM I A tr a ■ m n m IT- /X advance of S 'gt l4Bp. after I52p, improvement of Son jpeeulalion IS5Pi BulettXl73lk and Primrose, A™ 0 "* & 1 

F »T A R 8 S H A 1^? F & ^l!3 estlmaip and rlivifipnrl f<ir#pa«l« !!,.«««•»• if k? Cin mich nff/ir T an«l • i -'. r . . \ General: ■ Tgfmnff : ^ * 


t«dium. Falls led rises by 9-4 in fell 4 to 44p for a similar reason, loop. lost 3 of the previous day's the chairman's repl> io Wednes 


FT-quoted industrials, while the Jlerch&nr 


FT.-.\ptuarie5 all-share index gave Arbntlinot Latham ended 5 higher 
up 1.3 per .-cm. to 137219. at J33p following the results', hut 


mixed, gain of a. 


A sharp 35 per cent, contraction announcement. 


Rolls-Royrc 


39p. following 
Govcmment-con 


There was little interest '.shown j ower at isip. The Toba cco : last tvfb^days. 

anywhere in the Property- lector ma j ors eased In tine with the dull tU »he-lieavywelititt'ils 
yesterday, consequently prices 1 . . in ine-heayw*E«ni/E 

tended lo soften slightly. The tre ™' ' ■. - oF th A riwiL r ? n£ed ' ^° £24 ' - in ^ 

preliminary statement* continued w f' b Johannes- (*381)^ '-.■fc-liile West.Drfitfg 

tan .ho' otad 4DTIM 4W*te* 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint cenpilatinn of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 


estimate and dividend forecasts increasing its S4p cash offeivLand ' , ' , 1B ■ - d V-^ General; ‘ Whig r^-.-zg 

announced with a £2.3m. “rights” and H o^e Property cloreH a - Assam .amount to r „ » 

offer. Chamberlain Phipps, still shade off at 6flp after ^be 1 ! half- Frontier, ll3p. both Improved 3,- vrere a. further 20 off afSg^ , 
helped by the preliminary stare- year report, wh tie.' Property ' wid while McLeod Russel advancetf 4 Tie Beers gave up ll . n; 

ment. cained IS at 2iin. while Reversionary “.V a good. diartret to 160p m.Teas.- Further con- 21Tp. .■ r 

their respective profits improve- of late on the preliminaiyresults, ai deration of the revised bid " The 'London -baaed. S^Kt 1 T‘ 
ments lefl Hargreaves Group 2 alioped back 3 to 172p.- - terms from Warren Plantations <a ground lit . sympaihtf; ■ •' - 

harder at 33p and Amber There was little worthy of -pole penny better at- 06p>- helped ' around "10 were seeb:j'*iS 

Industrial a' penny better at 7p. j n Overseas Traders; : 3Vm. Jacks peacock Sasini rise 2 more, to Fields (17t)p), :Charter‘n3<fL^ — — * 

Also in firm vein were Highgate provided a firm spot at Sip. up- IJ. 36p. making a two-day gain of 9. rtZ t217pj; 'Uoppert; 

Optical. 4 up at 4Sp. and Crest bHt Ocean 'WHson* .relinquished Rubbers lacked- -support -.-and pfatinii mb wert all starply|£f--0"V \ - 

Nicholson. 3 higher ai 3Sp. but 4 at_130p. ■ ' ..closed dull. - .. . ' whffeTlnff drifted in ldlr« 

Chubb and Son. after Wednesday's Trusts and Fmanchdsr -closed ... - 
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GROUPS & SUB-SECTIONS 


Figures -n twrecThfw ■hr'"- n-imt^r 
ei WAckf p?r Mellon. 


» CAPITAL GOODS (179) -1-1 

s Building Materials (30) ... vav 72-1.1 

3 Contracting. Construction (23) 104.45 -1.4 

<* Electricals (16) 268.39—0.9 
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Optical. 4 up at 4Sp. and Crest bur Ocean 
Nicholson. 3 higher ai 3Sp. but 4 atTSOp. 
Chubb and Son. after Wednesday's Trusts ? 


rise of 8 on the profits cxnansion. firmer in places. Duahrest 'Capital. Sham falls In Mines ; Austratiahs, on^ 
reactcri 4 to UOp. Ozalid. still iSflp- and Triple vest -CapitalflSp. anarp _ responded to the^ 


9.25 1145.19 143.63 143.95 142.81 119.45 160.06157.18 206 57 


9.96 129 15 187.94 188 .78 jl87.65 101.86 1^8 1^78 &£ "US," ™ 


19.52 i a 58 


62.29 — 0.9 


9 

Engineering (Heavy* (13) ... 

175.92 -0.9 

Z2.60 

6 89 

6.90 

6 

Engineering (Generali (63) ... 

134.12 -I 4 

19 86 

6.58 

0 55 

7 

Machine and Other Tools (9) 

55.01 -0 7 

13.76 

7.27 

12 99 

8 

Miscellaneous (35) 

128.04 —0.9 

14.69 

6.66 

10.33 

a 

CONSUMER GOODS 
(DURABLE) (53) 

134.55 '—1.4 

1 

16.74 

3 40 

8.95 

in 

Lt. Electronics, Radio TV (15) 

137.39 1.3 

i j 

14.66 

4 04 

10.03 

ii 

Household Goods (13) -°- 3 

16 61 

7.05 

8 17 

’ 13 

Motors and Distributors (25) 

77.36 —1.9 

: 10.22 

6 86 

7 88 

15 

CONSUMER GOODS 
(NON DURABLE) (168) 

146.09 -1.3 

14.56 

6 22 

10.42 

14 

Breweries (15) 

158.17 -1.8 

14.70 

7 04 

10.31 

1ft 

Wmcs and Spirits (7) 

178 74 -0 8 

IO 6R 

5 66 

14.55 

1ft 

Entertainment, Catering « 14) 

175.56 -1 6 

14.00 

7 60 

11 02 

17 

Food Manufacturing (22) ... 

163.95 -1 8 

15.90 

5.32 

9.50 

IF 

Food Retailing (16) 

154.15 -1 5 

12 73 

5 46 

11 47 

19 

Newspapers, Publishing (161 

167.41 - 0 7 

12 *3 

6 18 

12 34 

7P 

Packaging, and Paper (12) ... 

[ 99 J1 -2 4 

. 16 72 

7 63 

9 19 

71 

Stores i 34 ) 

117.62 1.4 

13.19 

5 67 

11 87 

22 

Textiles (23 » 

148.31 1 7 

! 10.00 

7 70 

14.35 

2* 

Tobaccos (v) 

225.7* -1 8 

19.40 

6 33 

7.83 

24 

To;. « and Games (6) J 

78.41] — 0.8 

' 20 21 

7 60 

6 89 

25 

OTHER GROUPS (96) | 

Cheuncjls (26) 

1 

i 

213 73 -1.3 

■ M 63 

5 26 ■ 

1 1 94 

26 

Uth cc Equipment (Pi 1 

«4 l* -10 

| 

18.64 

5 50 

11.50 

27 

Shipping (12) 

377.30 -0 3 

15 88 

6.S7 

9.99 

28 

Mi'vellanenu? (49) J 

164.56 -2.0 

1* 42 

7 14 , 

10.37 

1$. 

INDUSTRIAL GROUP (496) 

151. n -l.a 

i 

14.53 

6.09 

10.25 


9 11 197.17 197. 1Z 198.15 [193.88 '284 54 260.20195.00 569.33 71.48 

1 • '-lo I, £*• !•> c.72. .Cl£74 

9.15 £64.70 259.94 258.82 256.70 214.63 287.30245.72 550.04 86.71 

I .21 *■ .26' . - .. 12, Ut, 

6.90 177.47 179.51 174.77 172.80:145.04 194.18 161.68 20^ j7 94.,4 

9.34 135.98 134.42 134.93 'l33.B3 105.93 149.39 125^48 168.59 . 46A4 


I') Tb. .IMW-. -1 more to JOlpT English China City and tateraationaf added 4 at disturbance in South Africa Mining rose 1 0 to 190p w-^ 

59.20 195.00 38?33 71.48 Days ca^ed a penny to S4n. failins 64p. ; causdd jobbers here tojnarkdown Raided -filn^p. Panconm 


Clays cased a nenn 
to benefit from 
prodi5 advance. 


The first-half .Among quietly finfrrSltippings. prices of Southern Africatn issues 'however; -fell a ;helf-po.t 
Depressed by British and Commonweailtii ended across thfe board.-"' - . . ; - : on T pnjfit-taking. - ^ ’ - 


12.95 95.40 54.92 55.08 | 54.28 [ 42.99 6(k62 5l!i9 156.70 19.96 

10.07 129.19 128.93 129.42 129.22 'l09. 32 141.94 121.53 177.41 • 49.65 

; >11 c. 7i i-JJ. . >h. I 


8 90 126.31 125.14 |12S 41 :124.27 85.96,141.46116.86 227.78 38.59 
| 1 ■ .21 *• >-Jf> n\ii2, .Mm. 

10.01 139.17 138.34 138.84 137.72 ' 98 70 160 55 X26.75 257.41' 42.85 
'• I s .. h .1:1-5 -TJ. . IS. I j.-7* 

8 15 <165 47 165.64 >66.40 166.26 131.03 107.23 162.00. 263.22 63.92 
I . || ■«.» -iaASi .17 U?4 

7 S5 I 78.80,! 77.39 77,33 76.26 46.98 85.16 70 05 170.59: 19.91 
I '» -j-o. tl> .1.- i.i». . .<■ l.ij. 
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Change 


NEW HIGHS AND 
LOWS FOR 1976 


BASE LEND! 


Westminster £l 


Reecham 
Rats 


C EC 

Grand .Met. 


10 33 143.36 146.91 147.04 145.34 |134.50 162 24 15B.95. 226.08 61.41 Ra(S ... 

1 *4-2« .-jtf. -iu8,ii. iio.iio* Chloride 

10.21 160.22 I5B.05 157.65 156.33:151.78 179.43 147.99 281.87 1 69.47 Rmvater 
r ! -• r- .^11, 7: , > l.- us.-ji > pp 

14.33 179 83 178.70 177.61 175 97 -160.37 190.67 169.90 267.40 78.71 ” P 

I w-r Is. Li.-, ,ti la., 4 Distillers 

10 92 176.45 173.33 172.63 170.54 148 66 211.26 158.17 329.99 54.87 ” 

* 1 -c *. : k. Uif.vL- 1 Hi/. 1 1 

9 44 167.04 166.06 166.76 165.34 .146.79 J79.44 167.25 211.65 69.78 
1 i 'll:* ■ -la-iJi Jib £.<«-• 

11 47 136 14 135.06 135.16 133.60 153 91 150.05 ILV 86 255.08 - 54.25 

•CM- .I-. 9 .J 2 . ill L.ii 

12 34 168.63 166.76 16691 165.48 140.15 184.54 15 7 01 250.29 ' 55.08 

• 1 1 A. - -Ic.l.i? •• i*.K; 

9 19 101 53 100.12 101.26 100.51 95.65 112.50 94.92 135.69 43.46 

11.65 119.26 118.76 118.59 11802 11770 156.24 115.17 204.39 * 52.63 

•- i - - , ' 6.1 

12.75 151.09 149.12 150.45 148.67 I53.S1 183 19 14! 90 £53.72 , 6Z.06 

. ilr-vxv:. :1 l-l ' 

7 83 227.39 223.76 224.27 220 74 183 58 241 39 211 56 359.16 ! 04.34 

- • • 15/t :•£• 1 !*<:. 

e.S9 75 00 72 10 71 95,71 39 4155 70 73 59 [5 : 135.72 ; 20.92 

1 . -11: -_1 t*-l iO.- ! 16 1 is- 
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on day. 
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^AMERICANS 181 

. BcMiMiani. Steal ■ ' Kalwer Aliimjtieiim 
\ CMtorp • Morq»n-U. PJ-. - 

J CdMlwntfll 011 7k TRW 


j Flour Carp. 
Bsnkvrs N. 


-p. .. \ TeoOc 

BMfKS (2) 
N.Y. ',W»lls 


BUILDINGS 12) 
InteriWll. PiNrrt Non -Pa- 

_ ENGINEERING tl 


fvvQ ; 
Patent Brick 


W«ybum Eng. 

' • INDUSTRIALS, <G) . - 

Brit, K14 HJtfg&. F'r*t-p:<nlM»r» ' 

B.H. Proo. H-wfcsate Optical 

CeiRrway 5»cs. Tltprrnal SwkHCW®-. 

. TRUSTS HI 

icofiwa 

. _ OILS CD . 


Tlu: nbocc list of acme slocks is based on the number of bargains-- .R»«r Dutca 
recorded yesterday in ihe Official. List and under Jtnle 163(1) (e). 1 ^ D 5ite R5BAS TRADERS 11 * 

! teas *21 ' 

. Aa**<n Dooars Ptwrccfc SmptI 

Option Report— 3-month Call RateslssS4i “ 


Western Mkilna 


OPTION DEALING DATES 


Last 

r' a ‘* r- D ?. clara ' ^'7 Westminster -Warrants . and SSR5& , ; ■ 

mgs mgs tion ntcnl Peachey Property. No “puts' 1 F»kcian«»a «i:.i ubm 
M ay 25 Juu. 8 Aug. 19 Sep. 1 were 'reported. but double LwXn J Brk* . 

Jun. 9 Jnn. 21 Sep. 2 Sep. H options were arranged in Bn rmah] RvBto, p ‘ ,rt - 92S : M , e-.. .« 

Jun. 22 July 5 Sep. 16 Srp. 28 Oil. 4. E. Sanger and CCH Invest- uwfcro cuetmcji* w 

*■ r~„U r ” _ STORES n» . 


British Petroleum, Burmah Oil,; 
Lad broke Warrants. J. E. Sanger, t 


sam'ia Dunlop. Slater Walker. National I '^7*^ Asi Rjil£iings mi 
-Westminster "Warrants . and ^ rS5«i 


NEW LOW'S (23> 

BANKS CD 


11.94 217 08 213 66 216 54 214 56 174-33 231 38 199 45 231.38) 71 20 

-l- ii r6» 1 l It ,Ji 

11.50 95.08; 95.36 94.23 93 70 - 87 0*1 lUO 18 ta 09 2*6.06 • 4b o*» 

1 l?. . !• iI-Uh'-:. ; •-* l 'io* 

9.07 378 17 374.88 576.21 371 04 3*8 77 432.6*355.52 517.00; 9U.80 

•• • ■ I J .-.= ..i-lir. ft"< CL-'rK*. 

10.36 157.78 156.59 156.89 156.25 139 9B 172.48 1*6.45 258.83. 00.59 

• I : • ►l,-i 


Fatrctaugfi 0.1 
Lalng fj.l ’A" 
Lowton Brkk . 


TifRiwI ■ B ■ 
U*M 

Wetter i Brm. 
Winner <G.) 


transacted 


I 


153.52 1£1.94 152.17 150.7* 131*6 107j6i4o.b8 22U.17 

ll Vl-n 


o OILS (4) 


9.23 1370.68 366.28 366.68 565.46 287.66 ij,l o4 *51. on, d7.<:5 


1 luilurli ia1« 

15 

a 

IxuinliB,, .. .. 

18 

Itiii li<n> ........... 

|1««ll 

Tlvm iB \T 

j 4 •■shell 

07 

i \.P. l6.np.Tii ... 

Hit niter -lli . ; Sb 

22' 



82 

•I.L.I 

.. : 20 




Itarlum 

28 

"(irr|»" 

7 

Util. Ilrnpcrv.„ 

8 ; dinner Cua...,j 

15 

Uiilir .. . 

12 

I.c.1 

. 14 

VI-.-l.-erf 

15 |Ctrar'Hr!i Fm .. 

4 


Cuitvj 

INDUSTRIALS (SI 
Aarcmon Bras. Junta CM.) 

Alta* Polymer OztHO 

Owbrwt 

, • - PROPS RTY CM 

Surtfo-yCBJ . 

, TEXTILES (2) 
Jackaon a Steeale Tomka™ ns 
. „ TRUSTS (11 

Canadian A Foreign 


.WO SHARE INDEX 


168.98 -1.3 


169.70 169.31 168. J2 1**.*9 .los.OU lo I 90 £ J /.95 oa.** 

.. |» jJiWi ‘fl.-- 1..-N- 


** FINANCIAL UBOUP (I0U) 

33 kink., ifi) 

■?-* (Mi count Houses ilO).. 
vs Hire Purchase (5» 
s a Insurance I Life) Ol ... 

.17 Insurance l Composite) t T » 

• w Insurance Brokers i9) 

3? Merchant Banks 1 16) ... 

10 Property c.72« 

«i Miscellaneous (6i 


23.31 .—2.5 


Investment Trusts (50) 


ALL-SHARE INDEX (630) 


148.30 

s 

80 88 

S 71 

■7 37 

7.57 

153.25 

i -o i 

- 

9 05 

- 

- 

91.34 

j-l.A 

- 

7 09 

- 

- 

106.13 

— 3.S 

i 

- 

6 73 

- 

- 

| 96.35 

— 3 I 

- 

7 3t ■ 

- 

- 

2*9.36 

-2 3 

a ao 

4.44 

1* 9* 

1* 3* 

71 98 

-1 « 

- 

7 77 

- 


155.32 

— 0 * 

3 46 

3 a I 

sc.ec 

M 27 

72.72 

--0 7 

17.96 

6 21 

6 71 

a 7i 

J149.99 

-0.7 

3.54 _ 

*.97 

2S.42 

29.42 

167.20 -1.5 - 5,0 1 - 


il£6 50 124.22 124.00 122.78 135.75 loi.*o 118.32 241.41 
I .1.-11 4.-I2I 


1153.43 152.03 15163 1S1 55 loO *0 192. 1 6 146.38 283.32 62.4* 


-’Allied Irish Banks Ltd: 1 . ; .... 

, American Express- Bank,; 
Angio-PoTfuguese Bank - 

" Henry.Airabachet >' 

:. Banco de BUbao ...^..^^ nn r r • r 
Banco de Jerez . f K j V. : 

Bank of- Cyprus 

. Bank-of.ICS.W- ---■£•• 

Banque du Rhonff S-Ar^ 

Barclaj r s Bank, 

Barnett; Christie Itfr; • 
'jBremar -.^H.oldingaijLt^ 

Brit. iBank of Mltt'2Bw| - 
a Brown Shipley ..- . 

Canada Permanedt % ' 
Cayzer. Bowater Co.tnlSi-' 


Cedar- Holdings . " 


[ Charterhouse Japhetiyiiin.-.- 

fl. -"E. Coates 
Consolidated Credf&s** 

. Cooperative Bank " 

Corinthian SMuriuWi^.-, 


Credit LyorinaJs 
C,. FL Dawes 
Duboff Brothers 
Duncan Lawrie . 
English Transctmt-.'.^v 
. First . London , S(MJ5- 
■ Antony Gibbs 


Goode Durraht Triirt^.J'- 1 
Greyhound. Guarani;. 


153.05 152 61 153.05 153.25 146.14 1B5 =2 1*7 90- 293.15 81.40 


92.82 91 95 9195 92.44 9125 132.10 90.30 4*3.72 

; . - :4 Mi 

109.78 108.16 107.67 104.13 109 8* 129*6 95 91 194.46 

I: 

93.36 9* 74 9*.42 93 40 111.03 119 75 92.03 lo5.)6 

• il ' I- 


14 3*1255 63 25Ci.IT 250 90 247 IT 194 37 J76 9021d.so 276-90. 65.86 


154.16 152.33 


•1: --1 

72.76 71 62 S4 74 69.72 S7&07 

152.5* 151 IB 186.88 19*57 144.57 357.«W 
'I ,9 I L-iai 


91 98 69 83' 503 13 54.49 


1 1.63 

l >■!.-» 


.159.52 151.89 157.84 156.^5 142 63 l7Jo*laU.54 228.18 





Small assistance 


COMMODITY GROUPS 
( Ar,f included in ■■iWJ or 
All-Share indices > 


44 

Rubbers t9i 

47* 74 -m 

ia 55 

7. 18 

12.01 

12.84 

*5 

Teai |S) 

13B.*5 -0.8 

30.43 

8.55 

*.*6 

4.31 

4A 

Copper- «3'< 

23*6 1 _g* 

*2 16 

7 33 

2 37 

2.57 

47 

Minins Finance (ID 

106. Z* -47 

9.82 

4.75 

11.42 

11.35 

*8 

Tins (S' 

t ) “.21 -0.7 

11.28 

7 93 

13.51 

12.53 

40 

Ovrr-e.is Traders (131 

230.26 .-0 9 

I* 40 

4.49 

* 9.03 

90S 

1 
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Rank of England ^linimnni 
Lending Rale Hi per cent 
(since May 21. 1976) 


rduni houses were reported to held by the authorities, and a net ! 
have paid 20 per cent, for secured, market take-up of Treasury ‘bills. | 


money at the dose. Other houses fn the inter-bank market over- 1 


79 33 479 35 *79 36 *3*05 *17 3* 525 *0*04.67 558 3 

i-l- fflVi is 


536 37 84 68 

rite'ii?- .u-' is- 

140.4* 59.72 


Day-to-day- credit was in short indicated closing rates of around "night loans opened at 10J-11 per i 


supply »n thc London money mar- 
ket yesterday and the authorities 


Hi-11} per cent. 

The market was assisted by 


cenu.and were around 11-114 pert 
cent.' until laic dealings, when i 


Grind lays Bank h *5.'.' ' 

wnnjnneas Mafidn : "1.'.»7‘Sf| ‘-r 

■ Hambros Bank * ' — 

Hawtin & Partners ^-; 

■ Hill Samuel 

C- Hoare & Cb;-.^, r ^| - 1 
-Julian S. Hodge 
Hongkong & Shanfirh^^ 
Industrial Bank ofScOlK 
. Keyser Ullmahn 
KnowvJeV&Go, L 
Lloyds . . 

■ London & Europaan^^gsjl- 
T>mddn- Jfereantite.lv^3|^^^: 
-Midland Bank : .'..Ta n ft . 

* Hnnti«t;i;.,^3ji E e 

■ Wprgan Grenfell ...... ! • v/ { 

National Westminster . 
Northern Cotnm. TIrust.l 
Norwich Trust’ 

Portm.->n -ntU»rari*V.....J' -«te « 

t>. -S- Refson & Co. ..I’ fc 

Hn^m'ortPT Aw>int'fcsv.:| 

• >Sch tes we r Li mite d: 

E.'S. -Schwab 

Security TVost GkXB^%l * ' 
Shen ley, . Trust --c Ts- 

Standard CRartered " 

*Vade D^vei opmenf Rfc.T j 
T wentiefX .Cfenturv.Bfc'X 
s *nk of*\i,wait 

"-‘'■wsr T.~ : dlrm, .-• s - 

* Glvh’s 1 : 1 
■.Yorkshire Bank 


infari 


567.78 44.06 
,i.vi ;?i s' 
175.40 66.31 


caw a-.sj>l.incc 


by buying a small sur P lus balances carried forward — 2 ^ 25 i| i 


Short-term fixed period interest ! 


9.0.5 |Z32 56 Z J4 42 Z34.47 Z3I20 2J9 30 25* * 7 £A2/iS £5* 47. 97 37 


aniouni or Treasury bills and b.v the banks, and a fall in the Short-term fixed period interest 
local authority bills (Vom the dts- note circulation. These were out-", rates were slightly firmer and the' 
i.-ounr hnusc--. A rate nf 101-11 weighed however by: repayment discount houses buying rales for 
per cent, was paid Tor secured of the previous day’s official three-month Treasury bills rose to 

call loans at the .start, but a advances, an caress of revenue: JOSS-WJ per cent* from ’105 : Per' 

5i*ncral shortage or funds was payments to the Exchequer over cent. r .. ,f 
■ilill riident after the olficial Government disbursements. . .'Rates in the table below me 

mien rn i ion and one or two di>- maturing local authority bills- BOtnlnal In -some casesE - -. J: , - 


^"Jkjnnntetee.'. ■- *TT. |- 
-. Oepwsts^, naomfc „ . 

. BKr. . : - . - - - -■ ) A- - T - 

♦ Tdwr dcoosua on mms of rtcs.W . c 

m C3.8» .Sl? : '-d'a 

? ■ tenths' ■■■■• -■? ' • 

-/Can- fapertts- ayer-a>B»- 


i • Contois yield 

7 :0->r. Gnvt. Stocks (6) ag oj 

v iO-.'r. Red. Deb, & Loans (15) sc.ea 
a - lnie^fmcnl Trust Prefs. (15) 4-47 
■1 CnmI. and Indl. Prefs. t-Oi .... 6591 


13 89 : 

15.98 

14.17 . 

14.06 

14.05 

14.05 

14.0* 

14 72 

49 28 1 

*8 96 

48 72 : 

49.03 

48.83 

48.96 

*8.98 

47.20 

50 62 1 

50.62 

50.65 

50.85 

50 69 

50 66 

50 56 

*5 76 

47 38 i 

47 36 

47 38 

47.49 

47.30 

*6.95 

*6 88 

*1 S* 

66.50 : 

65 *1 

65.32 

65.54 

65.32 

64 98 

64 89 

56 03 


•••■I. -.vl iil j:-' 

SJ.JQ 46.68 113.43 37.01 
-I • ,L i- .iZa.’li'tf I "f >• 
61.23 4o.4J 114 41 54.45 
I: • r| % iViv'' •* I; ■*. 


!. 'i.k'i*:.'' I 


Sctii"n > r 0'4wo 

Pvcrinaj Tr^rtrr* 
•tninnEcrins (Heavy) 

E n^rnrvriai ( General i 
Wine* »n4 Sr'rii* 
fn»i and Gwmi 
nmcf Equipmanc 
Inriur-lrial Group 


Base Dale B*w Value 


31 li7* 

n 

11 13-71 
M J/TB 
14 J TO 
W 1.74 
11.11 711 


Section ar Group 

Base Date 

Base Value 

Food Man id i curing 

24 12.67 

• 11125 

Food Retailing 

24 12 %T 

IU U 

Inturancfl Broker* 

2112 57 

e*i7 

Mining Finance 

y 12 hi 

100 00 

AH Other 

10 1 k2 

10*1.00 

i Rctfemniion *lc!d. 

FT-Anuar|n% 

l*tdicr» are 

Cftlcuieied by Extel 

C* m munk Ai Ion? 

Limiied (a 


A list af ihe consiiiuenu of the FT-Actuones 
Share intfttos is now .iv.ulatiie from the Putlnlins. 
On Financial Times. Bracken House. Cannon sir pci. 
London. ECU* 4BY. pruc jjp. By BOM 2th*. 


■.‘texDiBhi 

— r 

10i« 25 

— 

• ,inv* nrijice-' 


— 

10?a- 

>« .lev-. *ii 




< lav - mmix. 

— 

1Q>*-Hl 4 

11 

■n<- m-'iuli .. 

XI lOv 

IDt'-Hi,. 

11 

1 llo riii .| |l 111.. 

lire 10 a 

10i«41 


nine*' h» 

U'* 10r 


11 

•iv mi tig.. 

U'S 11 

1 1-11 U 

11- 

'illf m-NllliK 

11 v 1 1 fk 

U:k ms 


.*„e imi ... 

11.. fit's 

11*% II j; 

ll'i- 

I ■< • *“<l>.. .. 


— 

Ulj- 


’ . 1 

i - 15*49101 

flBJOkll* 1 

-.'iWpMriri 

liJe-ilit ’ 

101*W 


, 1 1 i*-** 1 * kiwT-ityi = . ’ '! , ■ k-; ' 

, 1113..15V liij-iitj luvii&j, - lisp, j io8* - ..i(F* • r'tiii'" 
iii 4 ioj« io®' jos-ias; ute-i. in?' 

: H lG*-l 0 f # U 02 i-to 4 l ' Ilk) 

iilj l? 35 ll'g !a i+ — ~ i • — 


CORAL,, INDEX 
; <3pse 377-M3 




[ •>< i\ dikitinri^v 4n4 Bnaib’c hcinse? days notice oitmrs sev(?n days' ftxN3. ’ f! Lozu^r-rpno 'local a i ith u rtr ir ' 
f ai • nominailj Uir<;>- >ea« >*-wi p».r tenr.: Four ycara lJt-131 per cen:.: Hve. yuan -lansj" per ijenrr; ® Bank- Wl rHvB ■ tn 


Mi'.cmllanrnus Financial it 13,711 


metnher el the Eithansf Telesraph Groua) «n an 
IBM STB container. 


A rctorff o< ihe Indices. CMt CJO. h rtiiinaoiF 
rram FT Business Enter nrtscs 10, Boll Caurt. London. 
ECS. Ir gives all vroun and lulMSCtlPn Indices at 
fortnighily Intervals since ilir tun of l He seriet in 
1VM with nuaricrly h<nhs *ntl lem. Olvideml and 
earnings Hgurps are atsn inciudeH. 


Finaoer Haim Base Raid ipoblisheit Itf the E-nance Hwiieo Aoaodunon, .10 per eertt; ThJm'Jcirw J.. J«sl- CleartsT Bnrh 
pepnjn Rate fnr sju^n fums «f «ewn *l»' noaw 5i «r cent. CldgrCns Bwk .•*» Rtoi ftlf kMa*- 1H' pep COIL ~tieajiirr 
Hill aivar* trntfer rat: oi dtscount lOJHft per cenL 1 - • • • . ••••• 


INSUSANbEB 















ial >ti7nes Friday' June r IS 3976 
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OR I S E D UN ITT EUS T S 


JSwaAsr XUt¥ 


V*j>v t* 3 ** 1 -- *Se*tocbSL&C3. 


■» ii 


■ i®*** 100- fttA&ladmra. 1 - 

SNt- 

<.' .kifttanfero Cram* <■>■<© ~ 

^^assSrssBS?" 


■ G.T. Unit Hausm lulv 

i g ^sfcr ^s ildl IB cr.&nsF- 

13 P*sa «ik day JaacS*. «.t — 


407 


BridgeTalfensm. Fd. JigriV YaWc) 



5*o 

5.99 STlntl.lnc.. 


4T*r% 


""•$* gjwF ax*-i- 55 


■C»5 


„-. ..kg 



Mhactoe Iddoe. ECa. 

gf cgiM Ark .11'. MV - 


G.T.Ja, 

«Ct Feita-E* .fij.. 



JU-jRSMOl ti.T I rift, fundi™ 
' US r. Jb « >r.. — 


426 8 Roylcicfi nd, Brentwood 

55 «**— p« 


|6a* 

139 


689 ' 

• 712 


10*9 

1105 


USB 

33*8 

, 

2331 

226.6 


1123 . 

117.3 


94.0 

208S 



1 | 

L4C Unit Trust Muagcineiit Ud.V Mercury Find Managers Hi 
tt-AJOMn The SUX* EsJunse. BCSN IMP. 01-068 S»0 3U.CncsbBm3- EX::I,2FB - 

■ J2S LfcCIac.W...... 1935 06.41 1 978 ' '*"* 

2.90 L&C lull* Gen Td_|fl2.6 aS.q .. .. \ JO! 

ALSO 


i i 

Piccadilly Unit T. Mgrs- ULV fottb) J. Henry Schroder WAgg & CB. Ltd-V 


AcrH W^Junrlfi.JWIl 
Men. Inl.June1|-M4 

uo Lmam SeCnritles Ltd. (>Hc>V AcrlnHi unc -■ 

OSGaorgc St. Edlnlmnch E3 132U7. 0E3l-2aB3Pii Midland ftu* U roup 
i0 ? tnm Materials _...|244 
Jt> Accum. tlnllAi, 


‘ ja Gartmore Fond MaxregtnrfNaXg) 


p 

S40 ♦E.i'mer’lAcc __U3.7 

M* “ 

IS The British, Life Office Lid.v <aj . y!ASS"H» , p«--- 

,£§* Helia>c* H»e. TtalhrUVcWcUs. SLOWS 22271. CdUua Fun^ 1 * 4 '” 

•BJ.BnnsJj Lite • ’•— ■ 

2-32 RLBaUscnf 

1M BT-SSSS?* 7 

&« SI Uividenw.--. 132.7 

7 - 23 ~Wict* os June . IB. Next <ta»in* June 23. 


„«»»» SSMfc: 

*■*91 -031 551 t-fcllt and Warrant . 

.. .... iAndcin Fit. 

tiArcsm Units) 


2SO 

330 

120.4 


4M J ,, B hl »'MI»-T5L_“K6 
5.M Income Fund 
Itie. A£IFDp|bl 

M Intl/SemSFi - 


482 

0277 

5w 


26 .tat -^0.41 2.7*1 
365 -47 UO 
128.8a -17 357 

4U -0.1 10J0L 


30.7 


+<UJ 


••lAcciim. Cmls, _ , .... 

Deal, it Men -Tuk rrWrd ;rhur* 


2*0 

36 8 

2*8 

268 

593 

M3 

6L5 

668 

26 T 

297 

226 

2*8 

22 7 

250 

JS .6 

405 

<22 

08:0) 


01-8004935 03, Louisa Wall, EGL 01-0380001 

5.17 EitnliKtnit 27* 28S — ... 10.75 

517 ] ncomc 4 Grawifc 25.0 17,9 u,... 4.66 

326 ro-tfulic Capitol -- 335 »J«4 -0-2 386 
3-26 Pen UrowU- i Inc 47.0 50S3 -02 5.15 

Port. Pni3Je_ 234 25 31 -0.2 477 

__ _ _ Shcnleyrtst to-9 66*1 -04) 5*4 

I" SliaSS. Sneri. He*l **e«rid. Procti«l Co. UAf&W 


lao.cnwpride. g&a. 

Capital June 15_ 

( Accum. Units* 
lncOMc June 15_, 

(Accum. LriiU) 

General J icic ifl 


— 1-r 


3 50 
3*0 
2 76 
150 
1*0 
12 70 
: to 


si -O bm, I«gal & General Tyndall Fondv' 

13 73-OJfJ 3-54 I a. Canynftc Road, Bristol. 027232241 

ffiJl-ILOl 5.00 DU.Jmie0 _ . . 1434 45 BJ .. j 5.02 

*31 (Accum. Cull*'. ...150.4 53 4| ... I 502 

Next auO. day July 14 


>1 3RD 
i. cnumxUty 4r Gen- 

lie Accum.— 



' rw .iMunL.. —— — 

C^piui . 

l»i .\ccum_ 

- 

Do. ,V«iW --- — 


K4B 

4821 -1) 


50 5[ -2.1 

*14 

Sfctei -9 1 

15 3 

37 6. -0 I 

236 

S3 11 . 

K2 

25 l! 

(37 S 

3* 9J — D * 

33 5 

41 Dl -0 41 

474 

50 Hr', -a J 

408 

Sl 9| . . 


TcL 074270842 Europe 1L. Wld Tr. Ccrrtra. EL 


6.48 

648 

2.68 

268 

315 

315 

644 

6.4* 

127 


practical 1 me Ifl 1307 0 

Accum. L7l!*a [143 4 


w - 1 


4.46 

4.46 


•Spec. Ex. JaneO— 

•Becwerj-JuneS 

■For tax exempt furuta oolj' 


176* 

78-8* 


B7.9 

9L» 

+ 4 OT - 

1230 

I27.4d 

ii _ M 

1651 

1710 


S6.7 

590 

■ a *-" 

66* 

68.9 

mmrm . . 

31.7 

317 

-*03 

336 

35.7 

-a* 

1290 

132.9 


12A2 

128 A 


1213 

, 125.0 



01-242 0232 

a« 
we 

BJ6 
806 
4.24 
404 
2.04 
2.04 
*J8 
4.67 
506 


Provincial Life Inv. Co. 

222, Biihcprgote, m 
Prd.kMelJniU [65 7 _704|-12J- 


IM7 

High Income— ]735 


787 


LtdLV 
01-S47S833 
293 
BJ2 


Target Tst Hgrs. (Scotland) (#Mb) 
lltAZhc3Cnxcent,EtUa.X 03HSSSB2US 
Targa Eagle.. . . lg-3 Xg ■—-■{ L96 

Tmgct Thistle— 1515 2S1 _03 1 -&S 

Thrgct Clyinf.— ..pS-B WJJj — -| 22JO 

Tirades Uhlan Unit Tst. Managers f 

100. Wood Street, E-Ci. • 01-8988011 

TUDTJtrae 1 140.7 «J3 .,...1 . S.« 

Transatlantic and Gen. Secs. Oo.V 

(I-U.NciblKdnilld Chelmsford 0245 51657 


7.»i - -™r ■ 1,41,1 i-.iA4.-e.,. 

I** Broom' Shipley & Co. Gibbs t Antony) Unit Tst Mgs. Ltd. 
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-Ml Yield- - - - (265 283 

Scii. Am. Exenrp.-.. .ffil 23 J) 

UK.Cirh.Accum._pTD lSAd -0.1 

U.S. Grth. Dirt— ....|165 17.bn4 -M 

■Next sub. day June 23. 


23.0*11., 

I3;5| -0.2) 


031 ^ 


357 
, 4.41 
-Oil — 

460 
4*4 
4*4 


Tyndall Managers Ltd-V 

1H. Csnya^e Road. Brtrtcl. QS7233241 

Income June 16 18X4 

(Accum. Unitsi_ — 133.4 
Capital June ifl- — 9X6 
i Accum. L>niu>]_— 124.0 

Exempt AUy 26 M-0 

(Accum. UaUs)— 1068 

Canynge June IS — 702 

(Accum. Dulls i BX4 

lnU.Eura.JDUc 1C- 1942 

(Accum. foils) 203.6 7)1. 81 


as. 61 ... 

704.3 


.. 758 
4 75S 

4.60 

4*0 

5.96 

5.96 

5.4X 

54X 

5*7 

5*7 


7.44 

452 


E.93 
8 76 


Oceanic Mauanor^ mi <ri 

15. (■! SI nwUtJcwl'e 

■MViini" Em V Ftt-17 2 

finunclal. 

■ ^n-rcl- . - 
Grmvih .\ccum. . . 
'irin-ihlnecnic _ 

High Taecme. . . - 

i A; — 

lades. 

Onmtas 

Ferionnaoce. — 

Hcrowery 


I'.K. Fuuh 
VK Squiu Fund. 
FhcrLap Arc 
(1) 7380201 Et-cr Gehcrai 


Stewart Unit Tst. Managers Ltd. <a> 

49. Churlc+te So. . Edlnhur;b 031-2203271 


Tyndall NaL and Comm.* 

Income June 2 [126.4 120.61 -3.ffl 6-27 

■ Accum. linkis) 1476 153.0] -4 81 6*7 

coplul June Ifl J97.6 103^-24) 4.01 

! Accum. L’nllt '...._ IU58 120.0| -2Bf 401 



o-erxexi Fundi 

ii* <:■ Europe GU: Fd. 

■ To '»> Japan Cir- Fd. 

i;j Lsiath Fd- 
9 44 Sevtor fuadi 
352 cnnodit}' . — . 
3.64 ixiCcokJIj- Pens * .. ISO 1 

*96 Energy 59* 

4 64 Fln'ctal Secs. Fd — S8.S 

4.79 Ehcir Financial 297 

. Ebor Prop. Shore — 138.0 

Pearl Trust Managers Ltd. la) (g> (z) Funds 

C32HighHoIlwra.W.::v7EB 01-4058441 x Select GrtL" 194* 


taa ^Tin Anaxxham Hd, Wgh.'WScqnibB. „ 

IWS Zd SjK Eq»«y*l*w IS* - 53.7) -0*- 446 Fund -^9 

R-atnlingtei Unit MgL 1^/a): ^-Betawort Benaon Unit BtanagcnV 

5F7. intandYM. E MB5 BH. . 30. Fwchurah suRGS. oi^aswoo M*auUIc Management Ud.¥ 

tS g-B LhitiFd litc— w 63.4) I 5*3 P.tt Box 2X Steveiuv* OCMMini 

■ f5 * a SOital +0.fl. H8 iWLFduW — 167.7 73*3... I 5*5 Growth Unitx. J36J 38.0) . | 4*7 

fig Friend’s Prevdt. Unit Tr. Hgn-V 

. . 3“ KxhmuBKLDarktag. <0069009 

S tJun«154m*146*) ....J 3M FrtendiPray.Uts-. f29* 314Hfl-OS 4W 
rt sub. day tfuly 6L -Jmc 22. - Do. Aceam 5G 374 


Pearl Growth Fd — 

Accum Units— 

Pearl Inc 

Pearl UnjtTaL- 
(Accum. Units). 




6 36 

5CewH1 Axnrrtcan 

Fund 


440 


.pHL8 

52 8) . . 

512 



55 8] 


Withdrawal rnu< 

42.5 

46ffl 1 


Mtrmuet Brillah Capital Fund 


■Fteruiardr .. _ . 

M 

9871 .. 

092 

Accum. Unlu... . 

U30| . | 


Pelican Unite Admin. Ltd. fgVxl 

1 Fountain SL. Munchcriu- 


Pelican Units 1555 


5321 -0*1 5*9 Sc«-: 
Perpetual Unit Tnirt MngmLV (a) 


4.62 X Select lnc.— to* 

462 ‘Prices on June 18. Next tab. day June 23. 
6.91 ’■Prices on Jane 0. Next sub (bqr June 22 
4.M 

484 Scotbite Securities Ltd.9 

ScoUdto [33* 35U-05) 4*6 

etyidd... j«a 0.7 


061-2365639 Scctgnrath. 

' ccrJtares. 


Scattunds 


Sen: income 

A+Scct Ex CUi — - 

4P Hiu Henley on ri.a-ie* 148L28UGB -s^- a. Ex. Yht '|125« 

^-prtuilGp.Gth . .140 7 135 21-1 4*0 ^ *Pi1cc< ai June 9. Nnl sub cW> June S3. 


432d 
2337, 
44.7] 
-189 jid 
13143 


-DAI 

-05 

-0.4 

-05 

-05 


7*1 

454 

4*3 

2.74 

6 .« 

347 

651 


*96 


555 

555 


Sun Alliance Fuad Mngt. Ltd. 

Sun Alliance Hse- Horahoci. 0403 W 14 ! 

Exp-EhTsL JuneO -10382 144 7) _. .. | , 5 07 

72*0Gatchou&e BrL. Aylesbury 0290 9M1| 

9The Family Fd pM 775) -DJ) 3*8 

Target Tst Mngrs. Ltd*KaMg> 

7-9 Brtxana Bldgs, EC4A LEU 01-4120777 

443 
459 
441 
7.07 
7*9 
3. 89 
*92 
*92 
3*8 
5*8 
1*05 
1325 


TSB Unit Tsl Managers Ltd.V (y) 

21. vTiMilry- Way. Andover. Hants 028462188 
' rwallnu to 0264 83432 3 
■ hiTSB Central . -132.9 3*2) -02) 402 

ibi Dr Accum .. .1395 -*73 —07. 4J32 

TSB Sct+tish - - to* <AJ -03 2 41 

ibi Da Accum. .. . 164 6 63l|+0jj 2.91 


lister BankV la) 
Waring Street. Sellar 
(biUlster Growth — 129.8 


• 023235231 

3*3) -0.4] 45* 


Thrgei Commodity- 28*. 305 -0.31 

Turgot Financial — 466 50 6 —0.91 

Target Equity 3*0 333 b -0.41 

Direct Ex. June 10- 128.4 U3 In — 

4 Do. Acc. Units 19L9 165.7 , 

Target Growth 246 255 -0*1 

TmreiiDtL — 7S1 30* 

Do. Heim. Units — 29.0 31-2 +0* 

Target Inv 19* 215 +0*1 

Target Pt June 18.. 120* 126* .... 

Tg(. Inc 393 ZZJ -0.1 

Tin- Pref [1*9 lit 


Unit Trust Account & M gm L LtcL 

5-S, MinrinuLane, EC3M3DX. 01-804881 

Frinrs Hse. Fund — flflS.O 111.0) .. — I 138 

Great Winchester — 17* lo y . — J 8« 

GL Woher.Oiwu-. 173 18.9l — j 130 

Wider Grth. Fnd — 228 24rt J 448 

Da Accum 13* 26oj ..^4 44B 

Wider Growth Fund 

58 Mincing Lane. EC3U3DX. 014CS4B61 

Income LVuls 122* 24M J 4.48 

Accum. Ltata- 1247 26. 0) .... | 


4.48 


INSURANCE, PROPERTY, . BONOS 


Abbey Life Assurance Co. Ltd. 

1-3 Si. Paul's Ctaurrhyard. EC4 01-3488111 

.Eqalty Fund . ...127*. . 29.3 

fTEquity .Arc 222 S* . 

.Properly Fd US* 131 6 

Properly Arc- ... 1220 .1285 ... 

Selective Fund 67* 7D.6 .. 

Convertible Fluid.— U4 0 120* .... 

•Monej-Faod. 1075 U32 ... 

Pens. Property- 132* 139J ... 

Penii. Selective..., - 615 64.8 .... 

Pens Secunlr U1.5 217 ( ... 

Pens. Sian need .... 130* 1369 ... 

•Prop. Fd. Ser. 4 — 1025 108.B .. 

, •Mao. Fd. Ser.4 .. _ 101.7 107.1 .... 
•Wquiiyfd Ser:4i 23 6 24.4.... 

fCnnv.TU Ser 4 97.7 1029 .... 

•Hooey Fd- Scr. 4^.. 975 102.7 


The City of Westminster Assur. Soc.V 
Hi nx stead Houae. 6 Whiiehouse Hoad. 
Croydon. CHOU 6 0I6PJ 9fiS+ 

F;r« Unit 

Fourth Uail .... | 57 9 

FrtyliM. 


Hamhro Life Ar.-iuranee Limited V 


J 16J A . Ul-OPf aw 

••::::T 1 s7, w r 1 = 

|47 4 50.4| . I — 


Albany life' Assurance Co. Ltd. 

3L0ldBnrltnetaiS-W.L 01-4375982 

•Crld Mcn«FilAcc- ‘ ' 


vnpiltyFdtfe.’ 

•Prop.Pd.Aeci 
•Fixed In* Ace.'.... 
•ifplelnr.Aw:- — 
O' td tfan-Pen-Acc.. 
in*rai.FdAcm-... 
ProjxPeoAcc.. 
^F.x«n FciAn- 
'irpJoInv.Acc - — 
Emiltr Peu.FtiAcc. 
IniiMn Pn.Fd.4cc. 


U20 

w 

105.6 

122.9 

106.8 

S-3% 

114.4 

wo! 

h6.1 . 


1873) +0.11 
139.0 +66 - 
3026 . .. 
13*1 +0.2 

129.4 +4.0 
1325 +02 
100.9 -■0.9 
10*8 . 

zii 

347.4 +7.5 

loi -n 


The City of W minster Ass. Co. ltd.f 
Riaestead Bouse. G Whitehorse Kiod. 

Croydon CR02JA. 0l-flS40W4 

Wen Prop 1460 404 

Landbfc — - . J 467 

Spccnlrtccr 33.4 

FtUnFuod J1361 138* 

Invertor* Opt Bd. IN* 115.6) 

Equity Fluid . . . |40.8 42.91 

WestminMer Managed Fund 
Perfume .... I 1302 ._ | — 

Balance. ._ ... 1281 1MB ... — 

G'iced . J 100* i - 

Valuation das- last warfctafi dor a Ihc monta. 


7 Old park fane Loe. in V.1 
•Filed Ini Fd. !JI3 2- 

HambroEquIt' . Il?4 2 

Property .... _ Jil 1 -? 

Man ac cd Cap I1J55 

Managed Are L32SS 

[U2 5 


Itm. Prop. Cop. 
Pen. Prop AW - 
Pen Man. Cop..— 
Pec Man. Acc — 
♦Prti.KLCa*-. 
4Pra.FI. Arc. .. 
Or cn. B S Cap . 
4Hrn.B5 Aec... 


11531 

UJ2D 


1 

1135 a 
. JiE6 B 
IU4a 
. 1124 5 
'107 2 
11CZ 


MmtvuOseasF Rl.o 


01-409 0031 
118 81 *0 1 
1361 -1 7 
136 61 +0.4 
1165J +L2 — 

135 6) +1 1 
171.3 
r05.S 
163 a . 

197.7) 

1207) 

1313 . 

113J 
120*1 
96.5} +1.0. 


For Life & £quil> Asmruce 
see Cannoi Asytirance Lid. 


Life Assur. Ca. of Pennsylvania 

39-42 N«w 3ocdSt..W]Y0R(j 01-4938305 

LACOP Units |821 8621 .. | - 

Lloyds Bk. I nit Tst. Mngrs. Ltd. 

71. Lombard S. EC3. 01-8231288 

Exempt — 13*6 88 Bj | 8.43 


Hearts of Oak Benefit Society 

Euston Raari UJpdm.N'H'l 013073020 

Heart* of uax .....|i30 3«*j ... J — 


Commercial Union Group 

SL Helen's. 1. Uudersh«ft. EC3. 
Variable An-Ac Via I 3693 I 
Do Annuity Ut* _ r 13*7 j 


01-3M 7300 HI |i Ssmuel Life Assur. Ltd. 


AMEV life Assurance Ud.V 

Alma Hu^ Alton RfL, Rotate.- Raealr40]01. 

KaBnftvzBB' Wh-I = 

Barclays Life Ansar. Co. Lid. 

252 Romford Bd.. £7 01-384 5544 

Barqlvbra*. J96 3 10L5| | - 

- Current unit value June 0 

Beehive: Life. Assur. Co. Ltd.y 

71'. Lombard St- EC* ... .'01-8881288 

Blart Horae Bd'-l ,| 105* | | — 

. -Par '-BiMd^Lur see 
. “Lloyds Bk. Unit Tsl. Mngrs." ■ 

Canada Life Assurance Co. 

20 High S_ PiAwra Bar. Herts. P.Bar 5UZ8 
Growth Fd. Juno 1-i 49.0 I . ..- 

Beta!. Ted. J nnr 8... t -85 6 - | [ — 

Cannon Assurance Ltdf 

I 0 lyaipi t Wy. WetK blej-. HAS ONB. 01-002 8B76 


Confederation Life Insurance Co. 

120. Reseat SI^WtROAV 01-4370040 

•Equitj'Fund . . 

•Managed Fund. 

Personal Pen Fd 
Equity Pen. Fund.. -I 
Fixed Int Pen Fd 
Managed Pen. F<1 
Property Pen. Fd. ... 

•Protected In Pol.' 

Cornhill Insurance Co. LtcLp 

32.CarnhiIl.KC3 01-086410. 

CapitnUDnelS I 875 

GSSpeclal June 15 36.5 

Mn.Gth.Fd Mar 28.. 132.0 139. 


94 8 99 8 


1*2 5 139 J 

„ „ 

5*6 565 


157* 


IMS 

.... 

1*59 


109 7 

. .- 

282 40 




J 3 E. 


Equity Units'. ,..[ 


Exar. Bald. Unit- 
Exec. Eqoiiy Unit ... 
Exec. nop. Sail — | 
^ - ■ :. Camnl. 

Balance Bond.. 

Equity Brad. 


£12*8 

mSj l+o*:, 

854 1 +6 _ 

00.70 

vaOne Jane 1 . 

□8.42 118B+0M — 

E10.7O Uj3 ._t" — 
100.1 „ 185.' 

£1*97 


Credit & Commerce Insurance 

00 Mark Dane EC3R7TN 01-4881108 

CACUfiCd-Fd.. — [1*200. 107.001 . .1 — ' 

ManaaedFdr -ISlSl. S4.«| | — 

Crescent Life Ass. Co. Ltd. 

Btsywick Hae--Mdnhd_ Berks. Mdahd. 3(653 
Cm PiakL lav Fd [55* 59 J) .. | - 


WATm r. id-iiwombe Rd Cn» 01 6H843S5 
Hilllv pror. fall . [13*7 13a* 

•rm Man I. all . 1137 7 1 34 5l 

Do. Mont^ Fa. |UB* 1U.B^ . 


Imperial Life Ass. Co. of Canada 

Imperial H+u -c. Guildford , 71255 

Grt. rd June II. .-.<503 5^71 ... | — 

Fn <ILF a June 11 . )42j 46 q . .. .{ — 


Th<^ Individual Life Ins. Co. Ltd.p 

Enterprise Hm. lombard Brunei Rd- 
PuriMnouth P-'l HAW. Portsmouth 27733. 

Fixed Jot. Ur its 1123.0 1295) 

EcuitvUnil- 1104.4 110.4 

Property Un.b — :115 4 121-5 

Man.-lfiediVito 1S97 126.1 

llcr.cj KucJ 103 9 111* 

Kii Gill K-v.il .1119.5 122.0 

K.a-5 GoiL 1-. Bd. |10<19 1D6J 

•C-mimiklily . IBI 0 053 

iCroirtii ... - - [119* 115.9 

♦Capital . - . [197* 113.0 

t lnt&me. . DM .7 Ji5i: 

Intmiaicp;^' . -129.4 136 5 

•Pbr+irn FvJI"*. UC7J 1J4 2 

♦Forugn Equ ity .... |U14 118.6 


Lloyds Life AssuranceV 

612. Leaden ball Sl EC3M7LS 
3(lLGth.June6...._p.BI5S] 
tip* 5 Eq. June J7_ 95* 

Uat. Prep. June I7_ UOB 
i>pLSHvld Jun 17- 12L7 
opt. a am. June it.. 1122 
■Out Dpld. JarelT-. 106.5 
OPnMnFd. June 15- 1439 
♦PrtiEqFd June 13 193.5 
PnPdM June 151+48 
aFraFdln. June 15 1*7.2 
•PnDpFd June 1S|UB4 


01-633 G8£l 



Phoenix Assurance Co. Ltd. 

4-3. King William S- EC4P4HR 01-0260876 

Wealth As* 190 2 95 

Eb'r. Ph.Ass. S92 

Eb'r. Ph-EqJE |» 8 63 

Prop- Equity & Life Ass. Co-V 

1 19. Crawford Strew. W1U2AS. 01-4880857 

K. Silk Prop. Bd 

Do. Man. Ba.- 

Da Equity Bd - ... 

Da Ft May. Bd Fd. , 

Da. BaJ Ar. Sar.'l 1 
Gih Ed. A Got. Ser. 

Property Growth Assur. Co. Ltd.? 

Leon House. Croydon. CR9 ILL' 01*800606 

Property Fund 

Properw FundtA*.. 

AenrultunU Fund 
Auric. Fund i A) 

Abbey Nat. Fund . 

AbbeyNm-FdiA. 
imestmoai Fund. . 

Inteslment FdiAi 


1517 


69* 


64* 

-a* 

1217 

100 9 

... 

1051 



— EquiUTund: 

— Equity FunolAl - 


« & G GroapV 
Three Quay*. Tou-er Hill EC3R6BQ 01-6864588 
13S.9I 
uii) 


Pers Pen. June 11.. .11311 
O-.Dp.Bd Jincl6 -j»5.9 


1'nJr. 77-GPJune]6_ 
Fmljr.8i-l4Unn*ld 
IniBd* June 17 
MngA Bd» Jne. 11.. 
Propertj-Junel7„ . 


10*7 

|82 7 127 5 86.9) -3 Bj - 
we* 3i*.» 

125* 1*1.3 


M - 


+0JJ 


Magna- Assurance Company Lid. 

Id Chrqjnro Sq . Uxbridye Middx. 52181 

Building Soe-Bd- .( U3 Z { 

Magna Man. Fd — | 129 4 | 


Mrarr Fund- 
Money FhndiAi 
0 Retire A nouiry. . 
♦immcdAnn'ly 


All VTther Ac. Ut*! 

•All Weather Cap . 

Vlnv.FVI.Uts 

Pwirton Fd. IH*.—. 

Cmv. Pens Fd 

Copr-PcnS-CaoW. 

Man. Fra* Fd 

Mon -Pros Cap W. _ 

Prop. Pen3. Fd. p24.9 

Prop. Pen 5. Cap UU. 

Bdg*. Soc. Fan. lit-' 

B dC-Sac. Cap 19 - 


162.6 

162 5 
' 526.1 


525 8 


1388 


1388 


56.7 


566 


1344 

-16 

134* 

-lb 

128.0 
U9.9 
• 13*2 
128.0 


955 100 5j 

92.6 97 6 

UD5 " 
J07* 


U5.8 




U5 j 


U8Z 


114.9 114 4 

1145 

1065 

1044 



Scot. Widows’ Fnd. A Life Ass. Soc. 
P.O Bo*902.Ednbgh.EHl65BU. 031-6330000 
Inv Ply. Series 1 . -[785 7451 . . I — 

Inv. Ply. .Series 2 „|M5 WJ) .. . I — 

Slater Walker Insurance Co. Ltd. 

30 l><. bn dee Road WI2 0I-74BSIU 

Sei-MV FdCpUnl.. [44 9 49.8) -0.41 — 

SW.Mk-FdSt.Unt... .174 6 79.1] -0*[ — 

Sun Alliance Fund Mangmt. Ltd. 

Sun Alliance House. Horsham. 0403 641 41 

Ept.Fdlnl.Jac9 ..[111.83 U7.70|-..| - 

San Life of Canada (V.K.) Ltd. 

3.3.4. Cock*pnrS(-.SWlY5BH 01-930540#. 

Mapteieaf Junel6 -J 151} I+3-9I-" - 

Pertnl Pn. Fd j 145,6 | +0^ — 

Target life Assurance Co. Ltd. 

Tar***. House. Gatehouse Rd. AyleMxury. __ 
Bucks Aylesbury 10301 5M1 

Man. Fundlne 188 4 9341 +0J) — 

98 1 10*7 +0* — 

94.2 99* . . — 

1310 - 

940 _ 

100* 105.4 +0* — 

103-2 10 Sj 6 +0.1 — 

52.6 572 -1.0 — 

■4S.9 • 49.8 -0.9 — 

10*8 . 107.6 +1 1 — 

103.7 1064 +10 — 


Man Fund Acc 
Prep FAlnc .. 
rrnp. Fd Acc . 

Prop. Kd Inv 
Filed Int Fd Inc. 

Den. Fd ACC Inc I 

Ret. Plan Ac. Pen. 152.6 
RrtPlanCap Pen. ' 
Rct.PtuiMan. Acc ... | 
Pet-Plan Man. Cap 


Translnternatioaal Life Ins. Co. Ltd. 

2 Bream Bldgs. London EC4 INV. 01405649# 


Tulrp Invest. Fd . .. 
Tulip Maned Fd 
Man. BaufFd,.- . 


(1094 
34.8 
85 1 


~ Prudential Proriuas Limited# 


_ Man. Pen. Fd Cap ..W7.0 
_ Man. Pen. Fd acc |98 4 

~ Trident Life Assurance Co. Ltd. 

Roulade Hour-e. Gloucester 04323654* 

Trideni Man. Fd. - 


— Merchant Investors AssuranceV 


— 125 High Street. Croydon. 


01-6969171 


Crusader Insurance Co. Ltd. 

Vincula House. Tower PL, EC3. 01-8268031 

Gth. Prop. June 8—156.6 63.0] ... .| 


l rav. Dcp Fa. . . -- 

Ka-^i", HrkL B 

Mei Inv. Man. Fd 
Mar. Inv Pfy.Bd 
Equity Hami—. — 

Prop Pea* — 

Man. Pens _ — 

Equity Pena. . - . - 
Cone Pep Pen*. . . . 
Mon. Uhl. Pens.. — 


115.7 

1172 

82.2 

116.9 

M2 

116* 

100* 

121 * 

1170 

136.4 


Holbnrn Bam. EC1NZNB. 
Equity FdJn. 16. -106 1 

Fxd Int. Junc6, l£13J 

Prop Fd Jane 16— 109*3- 

Re I lance Mutual * 

TunbridEC WeUa. Kent. 

Rrf. Prop Bda. P*05 


OI-40SB222 Tndenl Cr M n.Fd .. 


- 1 


080232271 

• I - 


TndcntH YdF 
Tndent Mune)- Fd - 
Trident Fisc'M Fd- 
TrdnLBd.JuneJ7_ 

GiltEdr+d 

InLSLUdiMcrFd — 


UD71 

112.6 


125.1 

13*8 


114* . 

1284 


WJ 

C4.7 


1152 

12*2 



108.8 

114.7 


111* 

UT* 


33 0 

355 

lii) 

910 


[109* 

U5* 

. - • 


Royal Insurance Group 

L North John St. Liverpool. . 0512386622 

Rural Shield Fd — [102.6 -108*) .. ] — 



Deposit Bond 

MhgdAccam. Unit- 
Life nod Equity J 

SecmdSaL._— 

iweAnJIt-. 


Capiat lljTe. AssuranceV . . 
CuudoaHaose. Oupd Af* Wren 090228511 
Kej Inv. JuneO .) 7B66 1 1 4.95 

Chrthse. Japbet Life Ass. Co. lid.V 
1 Paternoster Rw.Et-t. 0I-S4fl39» 

HWflood* MM 

- .BVBdp - U6.6 . 282 . 

Man aged BJa Bl B 33 M 

EqtdtjrBds .|30 8 32.M . 


_ Irish Life Assurance Co. Ltd. 

Il.nn^hurj Sqjare.ECl. .01-6288253 
■Blue CM Juno4 
Manaecl Fund 


Eagle Star Insnr/ACrflud Ass. flS£5ftg< isstI ' . 

I.ThrradneedleSl-EiCa. 01-5881212 Prop Mol Jun. I U34S 14 IS[ 

! -0M 6.95 Prop Mod Gth ...|l*9* 146 jJ 


_■ Eule/Uld Dn 138.7 


402) 


NEL Pensions Ltd. 

Mi Ron Coart- Duriune. Surrey. 
. Ndes Acc. L'nits— .1825 
430 Neiex CsaateT--.-— P 5 0 
578 
5*0 


Save & Prosper GroapV 
4. Gt. SL Helen's. London. EC3 


5911 

u ^ = 


General Portfolio Life Ins. C. Ud.V 

60 BartbolocncwCt-. Wall bam Cross. W'XJlBn 

Portfolio Fund J 109*4 [ .- .1 — 

Portfolio Capital.... |«.8 47zj . .J — 


Growth & Sec. Life Ass. Soc. UiLV 

United HoutaW 11. 01-3206166 

Flexible Finance . .) £*840 

1 ftnifliarfe JVrt | 55- 

LmdboakScr- Ac -Il09.4 
G A S Soper Fund ...| £7.755 


OI-Z8061G 

*840 I | — 

B.*7 | .. - 

n>N — 
7.755 1 — 


King & Shaxscm Ltd. 

5aCoro«.'I.E-7n 01 -623 5433. 

BondFd 5. E^cmpi )OQ8S -109 62) .. I — 
NiMH tub July 7 

Gilt Bond' . .. [HI* 122 01 .1 — 

Utr/LSec Sd. ~.UEU. - 106.jJ ....J -. 


Neat sub day June 29 

New Court Property Fund Mngrs. Ltd. 

St. Swl thins Lane. London. EC4. C1JB6 4356 

N.CLPT-F. Mar. 31 -.{99.6 107.4) | 7.91 

Next snb day June 30. 

NPI Pensions Management Ltd. 

46. Grarcehurch St- EC3P3HH O14C34200 

fitanneedPund J113.1 117.9) : .._f - . 

Prices June * Nuct decline July 1. 


Bal. Inc. Fd 

■•Property Fd . 

ipeposit Fd 

Equity Pen. Fd- .. 
■ ■ 'Property Pen.F._ 
.Company Pvn J^rl .. 
Prices on 


Guardian Rcqral Exchange 
ibt'af Exchange. E.C3 01 C837I07 

Property Bends . .1144 5 1505) | — 

Pen Man. FdU*.-_.. |113.8 129.8) ( - 


Langham Lire Assurecce Co. Ltd. 
MigdalP'.* r.nsburv'Sq.EC* 01-6283881 
Langham ^ Tljn 159 a 
MtdaaBcart'.. .. W.3 
•Prop. EipcI . jl’4.5 120* 

ProaUnii-. US' tol 

wisp iSPi y.aa Fd ]60.0 


“sa • j - 

M lr 


Norwich Lnioc Insurance Group 

PO Box 4. S'crnich NR1 3NG. 080322200 

V.n.Fund June 16 I 

Lq. FundJunelG 

Pr.FundJune'* 

Tt Fund June 
Nor. L'ri June IS 


n-:ch NR1 3NG. 08032221 

(16 —[1431 150.61 { - 

(!6.._ «liJ 22id . . - 

■ 16 . gfc-2 107.6 - 

:1G . P-B b 116.il . . — 

sl5 .1 130 4 1 | - 


186.8 113.11 <0* 

12*1 130* . 

110A 116* 

1274 134.8 -L7 

195* 153.7 

149.4 157 3) 

•June 15. —June 

i Weekly ValnnUau. 

Saveguard Assn ranee LlmitcdV 

Kwaii Cant, Pacrt&diL Hub Pirsfld. 3281 
InvcsUaenl Flind [1UJ 116.0) . I — 

Schroder Life GroopV 
Enterpnse House. Portsmouth. 070527733 
Fie*. June 15)102-5 108.0 

Equity June 15 163.7 

Da Ser 2 June 131637 1724 

Propers June 15122.4 1284 

Fixed Int. June 15U0.B 11&7 

Depayll June 151022 1077 

Pens. Can June 25146.B 154.7 

Pens Arc. June 15 1629 171 j 

Ftec Pen. Cap .. . 184.43 

Eser. Pen. Acc. . . 106.41 

NoncyFund — 196.6 Z08.S 


TmdaJI GrocpV 

38. Canjnge Road. Bnstol 

3-Way 3to- 30 I 104 J 

Property May 20 . .1 87* 

. Denuac ;4i«v 20 ... j 11*2 

01-588 1717 O'saasInvrWaoJ 652 


027232241 


Vanbrugh Life AssuranceV 

4 1-43 Maddox Si- Lrtn.WlRSLA. O1404S23 

Sian need Fd U1L5 

Equity Fd_ 154.6 . 

FI sed l merest FUL_ 129.8 

Properly Fd 1153 

Cash Fund [105.7 

Welfare Insurance Co. LtiV 

The [j«s. Folkestone, KenL 0303S733X 

Growth Fund..) 
empt Rex.Fd. 



SIS'. 


150.5 


85.4 


64* 


94.4 


78* 


946 


74 6 


645 

.. 


•Exempt Prop Fd... 

•EsFLlnv.Trt.Fd 
Flexible Fund 
inr. Trust Fd- 
Moneyraalcer Fd . 

Property Fund 

Windsor Life .Assur. Co. Ltd. 

: Hich-Troa Wlndsc- WindsarC8i44 

Ulelnv. PIais. | 53J 56.01 | — 

Future AssdGth - I<ail4fl <6*6.0 — 

Vji. hsiA Pcni. .1 L14 7B . — 

Flex. Ini. Grunilh- 193.7 984) _ I — . 


OFFSHORE AND 


Co. LttL. 

7*.<S:lB6t;a54fc Ttemtiwe . Braroodo.. . ’ <V 


ullinot Sec nri ties (CX) Ximited 
P.O. Bat 127. St. Seller, Jeroey. 0SU2SS61 
Cap. Ta. (Jerseyt |958 Jfl-M ... -I *» 

- 

Next dcsdink data June St 
Australian Serection Ftmd NV ' 
Market OpportuniUeL c/c Iriab Yoang It 
O nBht ivTUa. 127. Kent S- aydnqr. 
l'SSlS9aS*_^__l 5USL71 _ I+«15j — 

_ - • Next jfnlj. dip Jane ». 

Banqae Bruxelles Lambert . 
2..Ruo-deia Retrace B 1000 Brntsdl 

FdFlducemBF 1936 . 97& [ +1{ 3*1 

Renta FundLF. ..--.1*879 L9OT -3) 8.61 

RentaCnpLF [].M6 . 4*09) —5) CAP 

Bk. of London & $. America Ltd. 

41+66. Qn^n victoria Si -EC4- 01 3480622 

Alexin den-fund — I SUS7.48 : I .. J — 
..... Net aaset value June 14 
Barclays Uni corn Int. (Cta. Is.) Ltd. 

l.CbarinsCriKLSL Udlor.jny - 052420041 

fiSBERST-vlEtn sa ..Its 

.Barclays Unicorn. Int- (L O. Mflol Ltd. 

1 TtK«naG6L. DoujjDs. La If. 08M46SB 

ftSfzpSF- jM: 

^i&wSaS" 258 ' S;3- + ^ *88 

Bishapsgote- Commodity (Ldn. Agte.) 
194.JD0.B1 shoOTsrterECSr«PE. "0V- 283 6787 

ARSJACUuy 3 1 515*4 

COUNT J5*7 | £*643 

Bridge Management Ltd. 

FU,'B6* 3ML Grebd Cayman. Cayman la. 
>rtiMht M«y 28.11.1 . ■ YU350 I —4 — 
P.O. Box N4715. .NwaaB. NP. Bduonw. ' 
Nippon F.June17.-)H3CJJ . 44*3) +0.92) 0.W 

Butterfield Management Co. Ltd. 

P.O Sot 1(15 pmaoton. Boromda. 

RuRnsu Equity.. : -KU5L73 , L79| ... ..| ISA 

BuUnsal(KO<ae_|sUSU0- 1.761 - 1 .806 
.. Prieca avMtqr. 10. Nen sob. day Jape IL - 
Capital Internal ( on al &A.- 
37 nii'-.NrirtfDame. laiuembourg. , • • 

•Japlial bit. Fund.;.) SUSMAl |-™.,4 . ~ 
CbarferheoSe.Japhet 
1. Paiarti aster Rite. BCL* ‘ 

AdiroptL. „ 

cassia 

rrm diB .; 

Emperor Fund 

Hbpazio — 


.) I 

. Cotnhill Ins. (Guernsey! Ltd. 

P.O. Box 157. Sl Peter Port Guernsey 
_)lKM«iFdMatr2S_ 11425 1550) | — 

Fbr ^Bxriinf Fimfl" sec onder "J. Henry 
Schroder Wagg* 

Delta Group v 

P.O. -Box 3012, Nassau. Bahamas 
Delta Inv. June 25—|Sl(S*16 L22|+Bfli| — 

ITreyfas In tercoo tinea tal Inv. Fd. 
PO. Box N3712 Nassau. Bahamas 
-NAV JnneB. ftCHLU t2B) — | — 

F. & C. MgmL Ltd. Inv. Advisers 
1-2. Laurence Ponntaey HUL EC4R DBA 
01-823-4830 

Cen.Fd. June» | SLS345 1 ... I — 

Fidelity Mgjnt. & Res. (Bda.) Ltd, 
PO. Box 070. Hamilton Bermuda 
SIW.42 
SUS168S 
SUS»*3 
SISU.92 


FldeiityAinJtxs.. ... 
fi4d1V> In* Fund.. 
Fidelity pac. Fd ... 
Fidelity World Kd 
Fidelity Sier Fds... 
Series A llntnlj — 
Series B iPaeifici 
Series D (Am Ass.l.. 


£295 
£4 47 
£10.74 


>C 161 


F. IJLS.T. Managers Ltd. 

l.ChonneClMi.SL Helier. Jersey 0534 39041 

First IntnL i.taSiajJ 112 Bj .. I — 

FirsI Sterling (011.95 1*15 [ ( — 

First Viking Commodity Trust 

S. Sl George's SL Ooaelas. l.oil. 0824 468S 

FU.VUlCblTsI — |36B 3*71+0.9) — “ 

Free World Fund Lid. 

ButterCeid aide- Hamilton. Bermuda. 

KAV3tv31.. ) 5US158.B2 )....) — 

G. T., Management Ltd. Ldn. Agts. 

IS St. 5lartin'+tie- Grand London EC1A 4EP 
TeL- 01-600 8401 TLX: 8S6J00 

Mnuienmi International Ltd. 

c'o Bk. eg Bermuda Front S . Hamlin Bmk 


I 

Haxabro Pacific Fund Mg e mat. Ltd. 

2110. Conu-urhl Centre. Hone Eons 

For E. Fd. J ne 16 . „ pHKUQ UJ3) ) *N 

Hambros 'Guernsey) Limited 

P0. B<nBS. SI Peter Pun.Gucrnsev D461 26521 
Cl. Fund May* -I109A . 116.5) ... | 4.M 
tat. Bund Fund . | 8USU3J1 \ ... ,| 0-00 

Haput Management Ltd- 

305 Fu 5 1 a 'sc. icc House Sl. 

Hong Kane (Ena 01-28335311 

UE&Pdc V TM.-..1SSE17I 2*31 .) 3« 

Oliver Heath and Co. floM and Gib.) 

4. Irish Plucv ''-lb GII243 TnL ilt-M* 0S246C 3748 
WarrouLs Fur J-Xi. 15881 . 62 581-1*91 — 
Henderson BSM MgemnL Ltd. 

P 0 Ro N4?2- 'ias-jsu. Bahamas 

JrsonBSMJcr. Fd- I5V53JJI WCI 

Prizes on J wr.» 9 \ost doaltnn dm* June 27. 

Hil)-Samiit-I & Co. (Guernsey I Ud. 

8 LeFctarc Si Peter p.vt Gucrntev Cl ' 
Guernsey T>i IU9.5 127.9 k) -2 21 3 57 

Hill Samuel Oierseas Fund S_A. 

37 Rue N’rervl '-unc. Lu sum hour]; 

NAV BlSliB 16 69) — D OR) - 

International Pacific Inv. Magi. Ltd. 

nPO. Bo* R237 56. Pi tt Si- Sydnny \u& 

JavellD EquiiyTsi ,|Sa165 2 77| .) 4 51 

J-E.T. Managers (Jersey) Ltd. 
POBA194 RcjnITrt Hse.Jerwi- 053427441 
Jerf-nTEilrnl TG.- [136.0 159J)| 

■v at Ha- *9 Ncrt sub. day June 30 

Jardine Fleming & Co. lid. 

46ih Floor. Cuni-arght Centre Hong Kong 


King & Shaxson Mgrs. (Jersey) Ltd. 
J Charing Cross. St. Heller, Jersey. 0354 28041 

Gill Fund (Joy.i—. [9.66 9 67] ) 12*5 

Neel sub. thy Joue 23. - 

Klein wort Benson limited 

20, FenchurehSL EC3 01-6238000 


EurinvesL Lux F 
Guernsey lnc.._ — 

Uo. Accum — 

K3 Far East Fd 

KBInlA Fund 

KB Japan Fund ..... 
Siiair'. Bermuda .... 
*1 n ten 'ill a :Lirai ._ 


4.11 
2.99 
2 8T- 


Jardme Estn 
Jardine J‘pn. F*ig" 
JordiueS EA.7 - 
Jaramc Chip Ttl .. 
Jardine Flow in! 

AAV !ui‘ 3J 


SUK2S4J8 
SUK227.45 
5US12.24 
SDS1159 
S14K830 t 
Equiv SL'Jtiflfll 


1.96 
LIB 
L«6 
2*0 . 


AnrhovGllt Edge 


Aachorlnl'l— -BISL67 


[£926 


SIS.74 

JUS3U 


[SAD 91 


Ii? 




3B4i 


a oi 

0.9W 


■0 03] 



>0 14) 


-ioy 


Anrinrt'ff Unite.... 

Anchor Wall 3. . 

Do. A OB Jersey .... ^ 

Da Wall Sl. do. . [19 2 

Anchor Au«t 

G.T.- Bermuda Ltd. 

8L of Bcrranda Fimi St Hamlin . Bmriu. 
Berry PF JnnelB ,| 5USTL33 , 
Da-aLFdJnnll . UUJ3 170*0 
Bn+Iuff June IS .fTnSI2B2 
GtlF(tJun0l6 . . 5.77 


11JS 

25* 

205 

208 


6 68 

297. 


L27 

1.75 


0 87 


For "Jersey Sevings Bmk" see “TSB Unit 
True Managers" 

Kemp-Ce** Management Jersey Ltd. 
l.tTiannri rnr- St Holier Jcrtot OSM29041 
KmnfeGci-l'tfWta! _725) . I -- 

KompGK-Inrfni' 153 4 55 Sd .. I 5 84 

Kryselrt PfaCt. Jersey Ltd. 

PO DwF.M.Hui.cr.Jerrei (Enq01«)flTn7rt 


G.T. Management lAsial Ltd. 
HntebiienHre.HarrflUrt Rd,Hmg Krag 
GL AauFd June IfipHBJt 7*«-922J IM 


Kourlo 

Kqiclei In 17 

For.arfes Europe 
Kwwln Europe 
J^panGn*. Fimd. - 


KmMflcv Jtpjn K6-8^. 


, SF1 7M 

tE6 63 7.431 

, SF18 28J ^ 
• 11454 4.73| 

sys«i8 


CmLAasuteCay — I LUJ-82 


JM 


-b 


0 03 

-oVil 


390 
33« 
3.60 
2 65 


3.l»* 

[32* 57Bn 

to* 67.8 

5U5951 

SUS1L21 -rOJOl 
51^3*07 .... 

SUS432 *0 02j 
18.818 9.091 +28) 

p.15 2i-S3 .71 

■KB a.’! as LcnuMn poo'inp agents only. 

Lamont Investment HngL Ltd. 

8 s* Gcurec's » . Don ». las. IcM ' 0fl24 4682 
Ijunonl llnl lnr . 119 4- 28 6) | 15 0 

Lamr-ntlnl Gih. <57* 62 o| . J 352 

Lloyds Sk. iCJ l ITT Mgrs. 

PII If*, a llelier jen->> ' nKW21Tiiei 
LI O' da 7C 154 4 5721 I 264 

Nett deallnt date Juh J5 

Lloyds Lnlernational Mgmnt. S.A. 

7 Rue du Rhmc PO Bta 170 1211 Geneva 11 
Llmd/T Int i I ncomdSFiM 5 345S| -*25J 7.72 

LhkTMulti-Wav. . ISFJSJ5J 4UM|-.'in( 308 

MiG Group IsKckr) 

Three Quays. Tawer Htll EC3R6B4 01-8264588 
A IlnaicEv Ji)oel5 *2867 2 

Am GenJExJn IS . *L62f 
GnldEv June 16— 5U56. 

Intend Fond - .. 80 0 

(Accum Unite’ 105* 110. 

, Tqnoi J. 

Samuel Montagu Ldn. Ag 

ll-L Old Brood SI- EC*. i 

Apple Fd June 18-.[SP6a.W 
Jpn.A Fre. May 31 ..[511E907 

1 )7 Inti Junes BISS a 

1 17 GroupJtsnen— . rsua 
!17JcraeyJnne8 -)£SJ4 

Murray. Johnstone (Inv. Adviser) 

163 Hope SI . Gtaveov. C2. 041-221 SS21 

■HepeSt Fd. . .[ 5US2289 [. | - 

tMurrei-rund I 5 L'j7.09 1 1 — 

•NAV May *1. Mat- 31 

NegH S~\. 

l‘Ja Boulevard Royal. L'i.wmlmirc , 

NAY June II I 5 USB. 94 |-M»| _ 

Negil Ltd. 

Bank « Bermuda Bldps. Hwhilum. Brrado. 
NAV June II... ( £4-59 |-DJW] — 

Neptune IntnL Fnd. Mgrs. 

I . Chan ng Cross. St. Heiier.-J sr. - 053420041 
lPlcrnmiona] Fnd... |27.6 29.0rf . .' SJ» 

■ "As at Jana LL Kmt anil. 6ex Juno 18 


6 MI-0 101 

_ 

3 77 -C.0B 

— - 

nnj.o ill 

— 

1*7 71 

— 

MIH 1 

— 

2105) -:') 

171 

uo.o *:? 

2 27 

112J 1 

1 ■Thur' 

1151 



Old Court Fund Mngrs. Ltd. 

P.O. 58 SL Julians Cl. Guernsey 046126331 

OCEq'tyJ. Slaf 2B_ [41.4 438) .. 4.60 

OCIntFd. Jane 1)130* 138*9 . . .. 7 BO 

OCInLFd. JnnelS-.[U7.6 U4.4 — 

SmCoFd May ZB [1081 114.91 3 48 

Old Coart Commodity Fd. Mgrs. Ltd. 

P.O. Box 58 SL Jullsn's CL, Gutrairj 04CT 26741 

OAL Comdly. Tni3l.;fU6.9 1243) | — 

— Pncw on June 14. Next deolinn June 30. 

Property Growth Overseas Ltd. 

IK 2BIrifihTiawn.GitenHar. iGlbi6B>6 

2.42 US Dollar Fund - I 5100 1 ) - 

4 43 Sicr-lln* Fund j £100 j | — 

Save A Prosper (Jersey) Lid. 

37. Broad SL. Sl. Helier. Jersey uKVi 20501 

Sava 6 Prosper InlrmaUoaal - 
Ini Gr.Fd Jure I? ISISS 77 
Dir. Fd. June 17 ..(SI S.45 

Jdnc. FE Jutjc 17 JSISDJJ 
Cwnbdiy June 1 1 11310 

Sepm June 16 . 1(1*1296 

Ebor Haifoaml Lid. 
b.'hanncICap. .[2000- 
bOiannd Island .[204* 
fJsrFsd. JunolJ till 7 

Dealmfs rMqn iw 

Schlesinger Fnd. Mgrs. (Jersryi Ud. 

PO Btn 197. St Heller. Jtnsev. 053427311 

a ai j — m oo m ooi i 6.2s 

IntnL Fd Jersey— [109 llii } 303 

InLFd. Luknnb'K_t&3UU TiMj ^nnaf — 

J. Henry Schroder Wagg.& Co. Ltd. 

120 Cheapo dc E.C',2. 01 5884<XO 

-ChStd.Junel6._- 
Trofalgar May 31 
Asian Fd. June ' 

□orii ns Fund. 

. Singer & Friedlander Ldn. Agents 

20. Cannon SL. EC4. 0] 2460646 

MtBfmdf. IDM2624 mN . 1 794 

TolijpoTa.June l5 | StSa.Ofl T J 2 39 

Slater Walker Trt. Mgt- (Jersey! Lid.. 
2-fi.ChUreha,«.Helier.Jenwy. 0C34 37361 
GrtmtA Ini of.. ..063.1 284 4) [ LOT 

.latnl Fd. _ . . [U 6 66 6| ! 100 

JmtrEacrsj-TM 1*4 4 msjJ ,100 
ttcrimide... .j 611 I | 3 00 
Value June 12. .Near deal me June Z> 

Surinvesl Copper Trust Mngrs. Ltd. 
P 0. Bin B3iS. Heller. Jerwy oKHMlW 
Supm-eriCpr Tb .-|£U*5 15*31*0 1^1 - 

Surinvesl Trust Managers Limited 
50. Aihn! St rod" Don Rita. l.d-M. • (KC4339H 
Thn Silver TruK..-.|lfl6 4 112.0] *0 =1 — 

TSB Unit Trust Managers hC.I.i Ltd. 

Bagatelle Rd , Sl Saviour. Jersey 0534 TW&t 

J.S5.B. Units - 1«7| . | 4 10 

• Price so June 18 Non tub. *y June 23. 


1 1- 1^3. 01 5 

16. | 5USLL54 1*4107 


Target Trust Mgrs. (Cayman) iJrf- 

P.O. Box 710. Grand Cayman. Carman is. 

Tkl 'iftshore Cot.iH >*63 05921 . ..) _ 
Prices on June J6 Next dealing c he June 2X 
Tokyo Pacific Holdings N.V. 

Intimiv Management Ca KV. Cnracs8 
NAV per share Juno l« ‘JUS37 36 
Tokyo Pacific Hldgs.. (Seaboard) N.V. 
lallmis Management Ca OLY^ Co mean. 

NAV per share June 14 SUSTT.25 
For Triumph Enl Fnd. Mgrs. 
ser Neptune Int. Pod. 

Tyndall Group 0534 37331 

Hamilton. Bermuda. & SI Heller Jersey. 

600 

600- 
12*93 


United States Tsl. Inti. Adv. Co.. 

14. Rue Aldrineer. Lu'tcmbotirg. 

I." £ Tst Ini Fnd f SUS12 00 I-C06) 100 

Nd asset value June 16 

S. G. Warburg A Co. LtcL 

30. Gresh am Slreet EC2 01-6004558 

Cnv Bd June 16.. . I SUS8.72 
Encru-lni.JunelB j SVSU76 
Gr5uF(LMay2S - I 5U57J0 . 

Warburg Invest. Mngt. Jrsy. Ltd. 

1 Charing Cross. Sl Heller. Jsy. CL 0534 29041 


Oversea. June id . . 

SL«aib 

122 

rO 031 

1 A.- cum. 1,‘ntUi . . 

WSISt 

1.66 

.0 04 

O’scisiStc JuncIS 
i.lrcum Share.’ ■ 

£725 

77S 

.0 02 

59 90 

10 60 

.003 

Gill June J6 

99 0 

100 A 


1 Accum. Shares' 

102 0 

183 n 


tt.tt'ayTni Slav S' 

S1.1S53S, 


Jnl'I.Man Mm SO 

87 2 

914) 



VilMIfU. 

*0.921 — 
-B.1U - 


260 

27* CMFUd'stnrn.- 

.560 


I5US9J1 


CMT Lid. May 27 IE9 31 


Metal? Tsl May ML. 


02.49 


TMTJunelO _ 

TMTLld. June 10. ,|£U.14 111 

World Wide Growth Management^ 
10a. Boulevard Royal. IJiveabcurg 
WridWidcGlhFn. PI.TU12 1*0 OJf _ 


NOTES 


Prices do not include S premium where 
upebcable .iod ore m priice unj^s rtherwifn 
inrticaied Yields "ktshwa in last rolumn tallow 
I'* burins irtprnw* a LKIered priocc 
mciune nil v,-. pen ser-. 0 Ton»-'s prices e 2’icjd 
beco.-d cn alter price 4 Estimated e Today's 
opcnincpn-.tr h Enun bull m l:e*o( u.K. laves, 
a CKfered price Includes all expenses eicept 
,ieeBl' r - com iei M ien, y Odcred price includes 
-ill expenses if bouehl th rough managers 
x Ptvlkku. day's price 9 Ne-ul tax on realised 
capital sains unlca.v indlcried by 4 . ^ Aiernrey 
.vi-afx 4 Suspended. J) Single ■ p remium 
insurance tunas. . * 


-< ./ 
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SURVEYORS VALUERS AND 
AUCTIONEERS OF REAL ESTATE 


FT SHARE INFORMATION SERVICE 


illealey&Baker 

fcrablisheJ!8T0 m London 

29 St. George Street. Hanover Square. 
London W1A3BG 01-6299292 

. ASEOOA7ID 0rFCE3TAaJS9^Sa3lAVJTCrtEA.M AJulSEY 


CANADLANS 


BUILDING INDUSTRY— Continued 


„ IKI I j 1+ ori Pie. I I VW IMS 

I Rift l« i Slaek | I [ - I ijross [Cvr|Grs High Lav] Slack J Price-] - j Net |Cn , |Gi'i|P]fE j Ifigh Loo 

’13%) 10% |Bk Montreal S2 I 13ir| ....ISI.OOI ~| 44 116 J 75 llnlT.mhsr { 82 L.l|517 1 - | 9.71 - 32 | 24 

3SS 2?A Bk.VnaScui.S2 I 35AKI SI 60 — 2.6 29 14% Ireland Enust_ 16% ±2 32 - 3- fl 33 


M & 


» .. JJU !fc 

42% 33*4 Bdl Canada i5c 4fliiia 

- - Z3% 12 BarlMl l$"s -% 

990n 860p Brascaftll., 930p .« 

29,1 I9A Can IrapBk S2 21',* -A : 

• ‘^BRITISH FUNDS 16,* 1?-% Can panned . 15% +,i i 

| i u _j Yield 29*3 26i; Do4pcDrt.£10O- 28 

nil 97 ?.. «_ k , -1W.IW. 25 Gulf Oil Can 8 — .. 26»art 

High La® | Sack J £ 670 p 490p Hatter Sid Cas.E... 515p 

•■Shorts ’ (Lives up to FItc Yeaff) 31 j 4 22 HoUingerS3_. ... 31% +% : 

94$ 92A n’reasurfO'.'PclMBS- 2* +* ] 1067 18 12% Hudson s Ea* B 17A *1 


DRAPERY AND STORES— Continued 

ml I [+ or) Die J . fTWl 


ENGINEERING— Continued 


’• " •’ >; ; ’ ’ J 1 , V/ 7 ' " r : ■ J 1 ’ ’-V ’ ’ /*- 

The '**• r : ; j 

I V ) ^urTElS^oiithiued 1 : *! *'• ' .1 

•• • _V -wgSfSa**}."-.' 

’ i^9.^;ESiivSlSa -i StaTS if| /._■ .1.. 

■ •••. » SO Ule^M»A*se- -50 ®13 3X 42 >*;' - , 

'.J.. 44 . 38 . MULSabSOiy. '40 -i gts- 23 3 * r, - : . 

• 150. 147 KlirtWianttfi. J50- r— .togs *.'85 ; 

U6\ 88 Radbw&lllp — ••£. r* «2, « U " - ' 

.42 33 LemrtGe*. Mp. 3®; gX73 33 7J .>. 

. &1« . Z% SJLCtetttejilp. 3 $ +V - .17 . . 

fin tinned W 52 M 5 tHW« 3 Jp- g -*••• H* H U ' 
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£ Sterling denominated rerun ties which Includa investmeat 
dollar premium. • 

• ‘-Tun'" Stocl. j 

- Hichsand Lows marked : bus tasrc heea adjusted to alien 1 Sar 

richt* issues ior cash. . 

t Itiicnm since Increased w rouraert 
t lr.:cr:m since reduced, passed or deferred. 

Tax-free w por.-nsidenr 
» F i pi res or report availed. 

IT Vnh-rcd ncu-itjr. 

* Pnic al Uojc u / fCfpen<jon. 

5 Indicated dividend .tiler penrtine scrip "nd'er right* i iwE^ 

ii.iiT relates m priTionv dividend or forecast. j 

*• Free a Stamp Duly ] 

♦ Mercer hid or ri-vrsttudtlco In F me res*. J 

4 Nee vom parable ■ 

4 > SiTin intirim: reduced final ardor reduced eamin#r! 

indii-Jlcd. 

} Ra-cd on MTS profits. I 

{ Cuter aUuu.- mr • onveri-'iim nf *hnr« r.nl n<™ ranking iar | 

dividends i«r ranl'.ine only for r._>l nrl-.-d dividend 
t Cir.fr due;, not .illn* - fir sh.iri-* u-hi. h m:.r also rank for { 
dividend at a insure dale No l‘.K nun usually provided. • 

* } 2 vcludui» n final dividend declaration- j 
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|1 No pa- value. 
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yield. f Flat yield. K Asm nurd djcidcid and yield, 
h Assumed (hriccnd and jncJd after «np ipue j Payment ■ 
from capital sources k Kenya, m Interim higher than > 
previous lotaL n Rights issue pending, q Earnings based aa 
preliminary figures- r Australian currency, s Dividend and 
yield e:. elude a special payment, t Indicated dividend: covrr- 
retaes to previous dividend. RE ralio based on latest annual 
•arningK n Forecast dividend: cover based on jrrerious year's 
eannngs • Tax tree up to 30p in tho L w Yield aJJom for 
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A Net tLvidend nrd vield. E P reference dividend paired or 
def e rred C Canadian. E Issue prise. G AxMimoa dividend 
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1976-77. M Fieun-v based on prospecuiv ■ or other official 
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Thi4 service is available le every Company dealt in oa 
Stocfc Eschaaccs throughout the United Kingdom lor % 
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BY MALCOLM RUTHBRFORD 


ST MARGARET REID 


MR. JI3f SLATER, former chair- , 


J. na . J balance of power of ground Scientist . for tie 
1 forces in Cealral Europe. give details of tl 

! Mr. Mw" to ld a Press con- of the armour, bu 
employee incentive scheme "as ; f erenc e that the new armour— said it was oot- 


! BRITAIN HAS made a major tain force, but the cost would need -be no sacrifice of speed or supply a new transmission, 
j break through in tank armour have been flOOm. and it had maoouvrability. Other new features will include 

11. c *• which Mr. Roy Mason, the been reluctantly decided that. “By the time this armour is the latest fire control equipment 

man of Slater walker 5>ecun ties, j D efenCR Secretary, said jester- this could not be justified in in general service,” Mr. Mason a redesigned hull and turret and 

and nve others are ultimately ) day v .jj] j, av , e a significant effect present financial circumstances, said, "it should have quite an a new suspension. 

" a * ora ! &1 , !on the balance of payments and ’Neither Mr. Mason nor Mr. effect on the military balance The Iranian order alone 

c« pro i)J- . through . ultimately change the David Cardwell, the Chief of land forces — in .Central should create about - 7,000-5,000 

&pi ““ r aecuntipi. a private ( 0 f power of ground Scientist . for the Army,, would Europe in particular. There is jobs, many of them at Barnbow 

the composition no firm evidence that the near Leeds which. Mr. Mason 

but Mr. Cardwell Russians bare developed any- noted, is in the constituency of 
.expensive and thing like it.” Mr. Denis Healey, the Chan- 

iU ”' . i to be known as Chobham did not consist of a lot of exotic Q n th£ balance of pavments cel tor of the Exchequer. 

This has been arranged in Armour after the Military materials. effects, be said the Shah had Mr. Mason showed few, if any, 

connection with an "amicable Vehicles and Engineering Esrab- it would add about 10 per a'Teed that he could now give inhibitions about exporting thfe 

agreement yesterday under •lishraent at Chobham where .it cent to the armour cost of a s £ ro ., details of the Iranian technology and stressed mainly 

the effects on the British 
economy. The technology has 
been given to West Germany 
and the U.S. virtually. Tor 

Broth. rs International. armour v.a.$ being fitted to the versions. solidarity.* however, if. either of 

The loan agreement avoids 1-00 . or . S0 T Ctoeftain tanks ProtPOtlfin These will be know-n as “ Shir these countries were to export 

further legal battle between : ordered by Iran — an order riUlVUlUIl i inn Tf it to third parties, thev would 

SWS and Haw Par over both: which he said was worth more - militarv terms the new , °* ThHliL sttoH wi th bare to ’seek British permission 

■s*. ft" ^ s Vs i6 -s!d “ ■ K*,r £ ^, sr, TLi" £ -mour^i^Tto x s ^chaanTSnS.ra •£ “» » 

v\‘y in . l hf-h h ,» S Jh^n ? h d ri i H rol ' Iranians' wilf have* the rmos® sideraV,ly bet1er Protection than British hope to use the expert Since " the’ British Army's 

1 advanced tank ° arm v in the ejnsUn e airnonrs- against attack cncf > for tie time— in the late Chieftain is only half way 

^ .world by a'! forms of . anti-tank jgsos^when they will be build- through its life. Britain does 

A\j]k_, S. curit.es <Hon a hon a ». ; ^ tp.h oology has already w * a P 00S - J . „ in? Chobham-lype tanks of their not intend to introdoce its own 

A ! been given to the Americans and . Tn recent years, and especially own . new generation main battle tank 

Agreement .8E the ho Pe that n u late 19stl£ - • . „ 

, r . thev will us» it in the battie 19 ‘3. the tank has been regarded . For some years now it has 

It follows years of. at times. | (an ' ks thev are developing for as increasingly vulnerable he- Wpw pn?in£ been forking on a coUaborative 

bitter controversy in -Singapore ! r - np inen ■ ,n,p rminrries cause developments in anti- lTtrr tTUgUIt 
over the rise and fall of the Far • *££ a compeSn tank technology. This trend 



venture to this end with West 
The Chieftain is built partly Germany and it is assumed that 


nast empire of SWS. which was: t0 decide on a single project should ° ow put into reverse by Vickers Engineering and it will now have the Chobham 
headed until last October by Mr. -j ater ^15 — at least on the western side. partly at the Royal Ordnance armour. The Anglo-German 

Slater, and has been blessed by ironically, however, the new Mr. Mason further claimed that factory in Leeds. The Iranian project is quite separate from 
the Singapore authorities. ; armour will not be immediately not only does the Chobham version will also mean new the German-U.S. competition 
The loan settlement reached -available to British forces. The armour offer more protection, it orders for Rolls-Royce, which is which is for a tank tp go into 
in London between Sir James 'possibility bad been considered Is also significantly lighter than to supply a new 1,200 HP engine, service much earlier. 

Goldsmith. SWS* present chair- (of fitting'!: to the existing Chief- conventional armour. There and for David Brown, which is to U^-German competition. Page 4 
man. and Mr. Michael Fam. who 
heads 


now heads Haw par. resolves! 
one of the major uncertainties! 
over the position of SWS. whose j 
insurance company is also likely, 
to be sold shortly. 

These moves should open the' 
■aay next month for publication' 
of SWS' 1973 accounts, with' 
necessary Toss provisions, for the 1 
disclosure of the lengthy, 
accountants' report on the group 
and the definition of its fut*ure. 
role. 


£5.3bn. credits i London Brick 




a 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 



BY MICHAEL CAS5ELL, BUILDING CORRESPONDENT 


BRICK'S monopoly Commission did not, however. 


the public interest. Commission recommend that the 


Under the loan agreement, hy ; BRITAIN has not yet made any to encourage a stable two-way 
which SWS will get S20 1 in. .■ drawings on the $5.3bn. central market. They are evidently 
plus accrued interest of some bank standby credits arranged relieved that after the sharp | L0 ^P°>». 

Slim, on June 30. ;be group ten days ago. Mr. Denis Healey, recovery early last week the Position in the supply of build- agree, 

accepts a discount of 88 ni. on the Chancellor of the Exchequer, pound has settled down between ; m S . br,c * v '* does not operate The remaining members of the 

it« claim told Parliament yesterdav. 81.77 and SI .78. against the public interest. Commission recommend that the 

j- . • • j Reel vine to Conservative iithnn*h ,, lthnr ., M . c . according to a report published company should change the 

This discount incudes - .3m. questions in tb- Common* Mr w m ii h* ' tmrimi htln k- i yesterday by the Monopolies system of transport charges to 

for claims by H?w Par including j ‘"ted faisiStef tbit S . iLltSS, k X , n * £ w/i i Commission. reflect the actual cost- of delivery 

a claim for nroflts made bv Mr. a e - *\P eaiea a '= oener laat jf sterling fell back to the levels MionmArt and qhiripv 

Plater and 'fivo other fornrer' the P oun d was undervalued but 0 f the first few da vs of the 1 Ths report, whicn follows two 

e{.-c nr tj . p'r' added, significantly, that he month thev reem to be reason- ' P rev,ous inquiries into the brick Secretary for Prices 

SS The " deputed etnplovee i would not be unhappy if sterling ‘^^cootent' wutV^/ trading I 'ndustry by the former Prices 

incentive 'arrangements ” de ^ SSed for a *" range of the last wee^-not least ; »■ } SftSSS UilSSSuS^&^^S 

tQ C cxnorts ^ COnipCt,Uve b0Q6t ■ S C operate, and aopUesofits in the system with LBC 
to exports. ^ii the According to the report, which 


THE LEX COLUMN 





to fall r from, £16 Jm. to 


Chloride has pulled out of the 

recession with, surprising speed - v , t *>> T7Q fi- ^ ore - tax aiui..; isriot 
iu the latteT part of the year ’^jUtflCX *•“; - V profit^, it came tip wilbirflSiS^ 

ending March, and a haZf-t&oe^^^ — » j r> 



profits decline of 8 per- cent.' 
has been- transformed Into a 17;' 
per cent gain to £18.9 idl pre- : ; 
tax for the year as a whole: 
Currency gains, acquisitions; 


and the absence of redundancy 
costs: together explain over half - ' 
the 40 per cent profits bounce; 
during, the second six months? ^ 
But most of The main trading 
areas have now visibly turned _ 
the corner. ". 

In particular, profits from 
automotive products are sharpy 
higher around the world. In ; the. 
U.S., volume gains here .have ' 
compensated for an adverse 
swing of £lm. stemming from 
falling lead prices as well as a r - 
□umber of divestments to leave.:-; 
profits unchanged at £3.4m. prer 


INSTITUTIONAL purchases 
OF GILT-EDGED - - 




yeSte-rdayi ; B and C is 
to be a conservative fore 
and a number of special ■'s 
"explain part L of the imp 
'meat.- But the trading* 

. have begun to improve, and 
-chances are that pfofite 
-move upwards for 1976-77.; 

- ^he dividend from QCLad^"." . 
" £lJ2m".Tb the pte-tax 'figure:!®'-., 
year , and > - change of aic^tS " ' 
ing ■ to include ship dispcsS . 
brought in an . 

Ixalanee of the -.impri 
over , the- autanm foreieast; 
come from helicoptCTs— wl 
"profits are £2.7m.. hfeher^ 

- £^2pj>-|aM.--frpm a mbd^ ^ 

-in -other income whereas^<ki^, 
had beetr expected. ‘ The 
is earnings - of 26.8p a -sliM 
rising to. nearly $3p if-Safufa^l 


arrangements " 

through Spydar. 

Mr. Slater and th" other five' 
arc to reimhurs' 5 ' to SWS in five) 
years* time the 81.9m. profit they, 
made. Meanwhile. SWS has' 
fhouldered the burden r#f con-! 
v eying this sum to Haw Far; 
under the agreement. i 

Mr. Slater and the five other! 


Mr. Healey yesterday gave 
a favourable response to 
demands from some trade 
union leaders for a return to 
free collective bargaining 
when the recently adopted 
pay policy runs out next 


all 


The (orfen evchanje ">ark« . such “re "-re-lret aisht welcomed by the 


has been worried about ihei 


— , summer. But militant miners' 

former shareholder of Spydar; j eader ^ Mick McGahey 
have signed bills of exchange in ! Dre dleted that the noliev 
SWSs favour to cover their deht J P rcclctea tnaT Ine 
to it. Sir James Goldsmith said. 1 
yesterday that the group thus \ 
had a legally documented claim, j 
which would be enforced. 


tatters” before 


would be in 
then. 

Parliament Page 20. Labour 
News Page S 


nnecihiUtv ‘ ti nn77n t ‘£ I J investment profitability, econo- company and the Brick Develop 

possibility of reductions in the , of K d marketine ment Association. no other 

level of official sterling balances. ; mlea or ' caIe • marKeung. wen? fQUJld t0 be done as 

but apparently there have been London Brick now supplies a result of the monopoly which 
no substantial changes recently I over 40 per cent, of the total operate or raav he expected to 

in the main traditional holdings | market for bricks in the U.K. operate against the public 

with the exception of a decline and is the only manufacturer in interest." 
in the Nigerian balances in the fletton brick sector. The Com- On the industry in general, 
London. j mission does emphasise that LBC the report suggests that the 

Mr. Healey's statement that has the power to charge exces- Government and the brick pro- 
none of the standby credits hasisive prices and make excessive ducers should consider setting 
been used in the last ten daysjprdfits and, if policies on these U p a brick bank in times of 
does not mean that there has i points were to change, there recession, a move designed to 

been no support. Indeed. [could be a case for a' further reduce the adverse effects of 

other shareholders of;_ ftnth if the ratp dealers believe that the a uthori- 1 monopoly reference. fluctuation in demand. The 

Spydar who shared with Mr. i “j* !evpl likelv be ties were quite active last week | London Brick's system of Department of the Environment 

Slater in the profit included Mr. ■ |jeld for the next l 9 months m _-^ e ,'5 ar ^ c J wu ^ £fj st 1 transport charges is the one item said last night that talks on the 

Dick Tarling. formerly chairman i ai r . Healey's 'remarks 
of Haw Par. and Mr. Donald ; tlie (.ipar-es,' « u ,de so 

Ogilv^' Watson, until last summer InfiLia. none... *bour the foreign f® fe 'j v ‘ 0 , c .?« nie ™ct -erratic ana < . . , 

Haw Par's managing director. • eSSan4 inarket Irinc h ™ lc ’ na , , n mar ^ et movements. (t o LBC works arc overcharged last night that the commission 
™ N , . . . - _e.'tnan„e m^rKei during toe judgment on when to while those further away arc had given his company . a clean 

The other?, who had stakes period o. the standby credits. draw on the standby credits is ; undercharged maj he expected hill of health" on all major 

"its operation.?, 
on the Suppljf of 
Bricks bn the 

. . . . . « — - _ Mergers Com- 

Patrick Goodbody. concerned at present with trying lar. -resources." One member of the missiim; SO; £1.35. 


The 



interest Its shard of the TJ-S. demand for clay iij Europe has; is. consolidated, against a: 
replacement" market has risen tieen rising — weekly productioii price of 186p. The f ortluM^ 
sharply, and the group is, on is now up to -some .44,000 tozis balance-sheet will disci oser<™ 
the brink of what it sees as?;h ^against abont:32,000 at the nadir balances of; Weil ever £3Qn^jip 
“very significant brealrth^>nEh ,, ' in the spring of 1975, but tberb- net : assets - oif-' 
into the original equipment is still some way to go. before a share.; _ -4-^ 

market in the shape of an tinder- peak output.. : levels of over. -. The bulk <arriera vWH"3!S 
taking from- Ford to talsfc,; an; 50,000 tons weekly are-regaiiaed.: money again this: year- __ 
atmual 400.000 units, /wbreb; ^ Recovery in the U.S. economy made .'profits of. over'-^nt^ 
a tenth of its U.S. x%qxunmehts'.vis helping to take, off some of years - ago — but the gel 
and compared with 'Oiloride^ the pressure from U.S* exports' cargo trades have sfc#L 
current U.S. output of &2m. to the European market, but the healthy, : gaining this 5e4rfo$ 
units. force of competition is, evident . fleet reductions andh^axi: - 

At home, gains in automotive . hi EEC’s decision to; give its losses on the Sooth AMS 1 ' 
products and systems have made customers ^he heoefit..of recent mkil service.- • .'7.^3 

up for a tough year in- the in- sterling depreciatioh... The ■ - . : 

dustri'al batteries. : division,- group is keeping a wary eye on ' A 

where profits have falTen- Wr initial shipments to Europe. due .'Olaier W HlKer '.••--f ..- 
about a fifth to under JE&intr any time from the .Jari. Biwr.- ^sharefioiders in Slater 
following a 17 per cent, decline project operated in Brazil , by ^ at expeqt to recen^'tiS -. 
in volume on . motive ! power the Ludwig interests.; . , The- iepbrt' bn the company : 
units. Business here- has now quality of production from -this ^ ont {L The ' settlement . of 
picked up a little, and is ex- new source of competition - is Haw Par dispute represents^ 1 v;Ct 1 77! 
pected to strengthen, as the year something of an unknown quan- typing rip of' one jof ! thcTtrati 
progresses. «jW «t, VMUA- irmeeer. mi ataposaV^fTtBe : i^| . 

Meanwhile the balance _ sheet the "volumes involved .will pe ance side: can .^so be. expt&u ’-- 
ratios have been maintained, fairiy small for the tune bemg ; - ^ shortly. " ' * . 

and a yield of 5.6 per [.cent The ^8.5m. discount accepa -. 

appears to have been weU hy; SWS m.the repayment of ^ 

covered by Sandilands. type 0f S29in. Haw Par loan" is holy 


earnings (admittedly in a year f£® u £, JUfJ.'ESSiin! 'JSST PartIciUarTy satisfactory at - 
when the cost -of sales adjust- come from SWS’s; point of vi^ - 

ment was small). Profits on f nd b Hi ldl “ g has ^ e !^ sat ^ fa ^' but.- the loss— arapunting. J 
some estimates are set to rise ^‘ ry * The . loi ?so r , term around, 6Jp a share— did:.^ 

by over a third this year, and for <,u “ r,e f JJl" disturb the shares yesterday ! 
the historic p/e at lOlp— up 4p & vea ^ S J n tiie ^p. The durious featnrt'tSiti,- ; 

yesterday— is still just about in 5J*2 I 5K- B ? t J£E£ , liS h £'^* ta ’ d c' w th6 ^1.9m. 
single figures. ~ " °" m "" 


the next year or twOj. for - q«.- .ia<4M. .Vi 


anes' p 


uic nm ui twoj. ior ^^ Snvder " ' TBe- latter 
1976 pre-tax profits, Should tm lKS*" - 


English China Clays 

n T& -Sorass ?im 




although a prospective -p/e of i ega ] action from SWS. BatS 


tinued to recover strongly in 
the first six months and pre-tax 


deal to go for. .. 


terms "are soft—fepaymerit; 

_ing In .five jeat^* time 

profits are up around two-fifths j> v. r <3>inn{ nf r any ■ accrural 1 of . interest: 

to £9.93m. — slightly more than u **■ u -iMnpjimg the present , value* of 

in the second half - last time. In November, British and claim against -tiip. six'. p 

an end to destocking, Commonwealth expected profits one’s guess. J* c!g=S 


With 






Africa 


BY DAVID FISHLOCK. SCIENCE EDITOR 


SOUTH AFRICA, despite recent The total investment had been 
orders for two French nuclear £ l-0ra.. be said, more than double 
reactors, will receive none of the the figure quoted in the early 
uranium from the £I20m. Ros- 1970s. but this was partly a con ; 


Jobber 
to cease 
trading 
gold mines 


Continued from Page 1 


Rioting precipitates crisis 


By Margaret Reid 


(want to know bow a situation away with a neutral response 
S which many people predicted has "We regret the event? of yester- 
been allowed to get out of hand, day." he said, recalling previous 
_ , . American objections to the in- 

Sbould he need scapegoats the gtimtianalised separation of the 
most likely targets are Mr. M. C. races" in South Africa. 

Boiha. Minister for Bantu was not meeting with Mr. 
Administration, and his deputy, Vorster. he said, in order to make 
Dr. Alldries Trcurnicbt. a bard- concessions to him or to express 


sing opencast nunc in Namibia, sequence of the decision late in.'ON’E London's three stock-! liner with a large Right-wing approval of his domestic policies, 
the hotly disputed territory of 1973 to double the mine's ; Jobbers dealing m South African following m the country. but to see if South Africa was 

.South-Vest Africa, at least until capacity. - Isold mining shares. Stock en andi D r Treurnicht orobablv did to contribute to the 

'the end of the 19S0s. according Rowing's recoverable j reserves , Lazarus, is to cease trading in! not do his own or the Govern- “peaceful evolution" of event* in 
10 a senior official of Kio Timo are believed to this market alter the end of next 1 ment's cause any good to-day Southern Africa ■ I don t expect 

South Africa. tonnes, indicating continuity of ; B ° ‘ bv saving that if 5je Govern- an - v decisions to he made at this 

Every pound of the 5.000- employment .for its_ workforce of , H “ K - nient 'supplies the schools and meeting at all." he added, 

tonnes-a-year output of uranium 1.650— including 900 Blacks for: Tne main reason for the: the teachers tt has the right to Adrian Dick? write from Bonn: 

oxide about to flow from Rossing a ttoast two decades. • decision is the Treasury's rule . determine what language black The West German Government 

— the world's biagest uranium n ? pi ?i as l? ^ od under which a quarter of the : pupils speak. 

mine— has already been sold 1 to j p«tpiu > ap , n,_Mr._MacraiIlan • investment nncmii.m. of same' At the other end of the poli- of embarrassment at next week’s 

oceeds of ticai specti-um. the black Angli- meetinc betw-een Mr. VorsLer and 


sold its output again,' Mr. Macmillan : !*—* •*“- “ — showed further dear signs to-day 

abroad. Mr. Alexander Mac- added, and in any event, Water - investment premium, 

millan rhief executive of the supplies could be a serious con- aup » n tne t, on the proceeds u , ; ... lllv n Kissinger 

Ro'sinsr project and- deputy straint on further expansion. Rio 1 selling such overseas shares has - “ n B ‘shop of .lohanoesburg. the ■ " ' , f u 

rhafrman Ro Tinto South Tin to South Africa holds a' t0 be surrendered bv share- ! ^ Rev - r ^mond Tuto, said: The proposed round of talks 

vl-l ? 1311 j ftl ° 10 dauiQ i lcence m m i ne an area 0 f ten J. tJ s^rrenaerea ny snare ,.<£ an you white people bear us? on German soil reportedly has 

A Rlo a T?ntizioe the UK parent square miles some 50 miles from | h ® Id “J s ' 7 h hls h f reduced n 0 JO u want to hear us? Or is been the object ofsharpdis- 

comcanv has been attacked ter toe coast. , activity to the point where the your military and pohe- the ^reemenr witbio the Coalition 

^bour*, nwfesto in 3973j || TthismXt " ““““I r r What . you on? 


1 Labour will 


ttN resolution calling on ail pledged that _ , 

organisations to stop minins and. terminate the atomic energy Considerable pressure has been 
prospecting while South Africa contract with Rio Tioto-Zinc fori put on the Treasury in the last 
retains control of the territory, uranium in Namibia. 11 ' The pledge j few days by the Stock Exchange 
It has also been suggested was publicly supported by Mr.; to relax the surrender rule but 
that the South African Govern- Anthony Wedgwood Benn.lthere appears litUe prospect, at 
ment planned to use Rossing to. Energy Secretary, while in 'present at least, of any change, 
supply South Africa's proposed Opposition— dpspite the fact | Th£ , V v,thdrawal of Stockec 


Cabinet for several days, and 
Jurek Marlin writes from may be the cause of fresh argu- 
Washlngton: The U.S. Govern- ment following yesterdays 
ment still seems to expect next shootings, 
week's meeting between Dr. instead of meeting in Ham- 
Kissinger. Secretary of State, b UTS> as they had intended, the 
and Mr. Vorster to go ahead in two men will now have to travel 
Germany as planned. " to Grafenau. a small town in. the 
So far. it appears almost that remote and underpopulated 


uranium enrichment plant and that it was he who originally ( an( j Lazarus is likely to cause! news of the events in Sowut-v forest region cF eastern Bavaria 


■some concern 


thus Namibia's urar-ium could signed the contract, 
find its way into nuclear RTZ has a 45.2 
weapon*. 

Britain is one of its m; 
customers, v.-ith a contract nc 

nated in The lare 1960s for kW m.«. c 

best part of 10.000 tonnes spread financing. . Smith Brother', still dealtn 

over five or six years. -Japan The contract was negotiated 1 th,s field * ! 

hf/te-ed to he another big by the U.K. Atomic Energy Stocken and Lazarus said last" 
cu&tnmi»r Authority 

Mr. JIacmiHan. in London this traosfered 


. i have 


the between Regensburg and the 



location, 
infuriated the 
to have 

been made on the personal 
insistence of Helmut Schmidt, 
But this did not happen. Mr, Chancellor, 
black Con- 


in | mu tins morning 
on the matter. 


and subsequently ; night that "in new of the coo- Char.cs Diggs, utp black L.on- Although the meeting has the 
to British Nuclear i tinued tack of domestic U.K. ; gressman from Michigan- did official blessing of the West 

wanton kllltng o. German Government, members 
■demonstra- n f ^ (nCit j social .Democratic 
but did ml ar.k party in Hamhurg^-whinh is 
mcetins he Herr Schmidt’s home Town— had 

design caaacity r»r S.noo tonnes paying a substantially hi*gher ! ir,g to deal in these shares asi postponed. ihryatpnpd in stage a protest 

by the end of this year. price for replacement uranium, ‘from June 25. ■ j Dr. Kissinger was able to get demonstration. 

I J 



UJx. TO-DAY 
CLOUDY with rain. Sunny later. 
London, SJE. England, E. Anglia 
Cloudy with rain or drizzle, 
sunny later. Max. 22C (72F). 
Channel Is_ Cent. S. England, 
Midlands 

Cloudy but dry, sunny later. 
Wind W. Max. 22C F72F). 

S-W. England. $. Wales 
Dry and sunny. Wind W. Max. 
21C- (70F). 

N.E. England 

Rain. Dry later. Wind W. Max. 
19C (66F). 

N. Wales, N.W. England. Lakes, 
f. of Man 

Dry, sunny, rain later. Wind 
W. Max. 17C (63F). 

Borders, Edinburgh, Dundee 
Aberdeen areas, Highlands 
Rain, brighter later. Wind 
S.W. Max. 16C <81 FI. 

5.W. and N.W. Scotland, Argyll, 
N. Ireland 

N.E. Scotland, Orkuey and 
Shetland 

- Rain at first, dry later. Wind 
S.W. Max. 13C (55F). 

-Pollen count: 30. Low. 
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HOLIDAY RESORTS 


Algiers 
BUunii 
Blackpool C 14 37 
Bordeaux S 28 S3 
Boulozrw? F IS M 
CaubliK?. F 2 1! 


S 28 K?|LasPtma. P 23 S7 
C so l3].laGWM _C % 25 Jgj 


Majorca 
Malaga 
Mall a 
Narrohi 


Cap.' Town S 17 H2; Naoles 


Corfu 
Faro- 
Floinnnr 
Funchal 
Ribralfar 

Gm-maey 

liprAcadC 

Inverness 

Istanbul 

Jersey 


F t'i 77! Nice 
C 24 7S ! Own a 
r. -J7 81 1 Rhodes 
C 21 78'SalzbunE 
S S3 77,Tuiia|i-r 


S IB Off 
S JO M 
ir'ti 57 
s a « 

S St 70 


tcncrile 

Tunis 

VakacU 

Venice 


s so 88 

S Sfl !U 
S M 79 
S 2= 7S 
f 25 77 
f 22 jo 
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27 8L 
18 81 
22 72 

17 ra 

28 S3 
F » S4 
S 24 77 


B—Suauy. C— Ctotwiy. F~P»ir. R— Rain 
O — Overcast, Sb— Showers. 
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• By subscribing to the IC r youare guaranteed your: pi 

own copy of the most reliabje^^tiKiate.finandal:.: . . acc 

and investment weekly avaiJabie in the OR,.!.'- 4 
"• Eai* Friday we'll give ybii asummary btwhafs.;. 
happening in the share, maneyand ocwirnodity 1 h ;^- 
markets, pinpoint genera l trendsin the UKand w 'j; - 

world economies_and provide, during th4 ooursedp^f 
.each year, in-depth coverage of the financial ‘ 
performance of over 1,250 major companies. . 




This week we give a buy, hold or sell verdict on, . . ,. v ^. 
among others, the following: . 

Marks & Spencer^ leacherlDistillers) .-i 


Ever Ready 
DeVere Hotels _' 
John Mowiem 
iT &te&Lyle - 
Arthur ^jinness 
Qzalid 


cVv 7*v. 


Guthrie Corporation - . 
Whitbread - 
Associated British Foods . 

Grand M^rbpwfilkTV (’?£ 

Sketdiiejr 

Chubb : . V : . " - 


Subscri be now-rf you ks.^vidsly. welf send you . 


'tax year. 


■L, 
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